
•fe ■ 


No. 27,010 


Friday July 2 1976 


«> 


Northampton 
for offices 
and sites 


L Austin-Cncwe! 
060434734 I 


the 


•fcoWWWPjTAI. SflLUWC ra>CEt: AUSTRIA- Sdull; BELGIUM FrJ2i D-MARK XrJ;.. FRANCE Fr.2.5fl; GERHANT DMl-TOi ITALY L.400; NETHERLANDS FI. 1.75; NORWAY Kr.3; PORTUGAL bc.I7.50; SPAIN PtuJ5; SWEDEN KrJ.75; SWITZERLAND Fr.1.70. 


NEWS SUMMARY 


GENERAL 


BUSINESS 


ise in £ 


.%» XcbRnon's wxrring factions 
ignored yesterday's "■ Arab 
LeAgtre call for * ceasefire; the 
ktttfjr straggle for the Pales* 
dnian refugee .camp! of Tel al 
ftaatar on the outskirts of 
Beirut continued. 

. Meanwhile.' l&Xt Saudi and 
Sudanese troops,, who bad been 
-'.indm;: by in Syria. arrived in 
Beirut bi road and went to the 
c-port to join 1 - Libyan and 
v-vsan cuntingentii of the Arab 
League peace-keeping force. 

. ' Palestinians alleged extreme 
orutality by right-wing fighters 
after the fall of Jisr al Pasha. 
Thew news agency claimed that 
scores of women and children 
had been killed and that 
the wounded had been bay on tied 
in hospital. Back Page. Death 
of a city. Page 4 

Neiison guilty of 
Whittle murder . 

Donald Neiison. 39. was found 
guilty at Oxford Crown Court 
yesterday of murdering the 17- 
yejMrfd Shropshire heiress 
i.Cstey Whittle. The jury of ten 
men and two women took Ihour 
55 minutes to reach - its 
uauninuuts verdict. Mr. Justice 
Mars Junes postponed sentence 
junasni; ■' certain outstanding 
m.iJers .which J wusl deal with 
tin?. ’ He recommended that the 
jar should be excused further 
■J«i. > serviv eSoc ten years. • 

Many more seek 
a policeman’s (of 

A record .4.328 people applied 
I** join the Metropolitan Police 
m the first six" nidwhs «t the 
jnd ihg nwah i t eoloflrad 
I'-O .vrj. ri^E from 42 trv-51. Police 
rtroapth ra*e :Yjy 479 .to alhighett 
• ver 21.893. but the force ls stUi 
4.7'Jfl y'nart of iti" authorised 
strcr.;t a. . . -- • 

Emergency in 
in Peru 

Pern military- --Government 
declared a state of emergency 
yesterday i nthc- face ow disturb- 
..r.cvs and shop closures in pro: 
1 * *1 against economic austerity 
wa*un.'a. Police were reported 
Ji.iv*- orcken up. a d em o n' s tra? 
::r.n by about 600 people in the 
centre of Lima. Banks closed "or 
. I ear of violence. . 


equities 
and gilts 

• STERLING dosed at $1.7890, 
a gain of 40. points, after touch- 
ing $1.7935 on strong buying 
interest. Its trade-weighted 
depreciation narrowed to' 38.5 
(38.8} per cent.; dollar's 
widened to 2.10 (£.04) per 
cent. Back Page 

• GILTS advanced with the 
improvement in sterling. Trad- 
ing was. active and there was 
good 'demand for the short and 
long tap stocks. Widespread 
gains ranged to The Govern- 
ment Securities index rose 0.19 
to 63.06, making a gain of 0.41 
so far this week. 

# EQUITIES slipped at first, 
hat sterling's showing helped 
a modest revival. - The FT 
30-Share Index dosed at 386.5, 
op 2.7. 

# COPPER prices rose on the 
London Metal Exdbange after 
an increase in LLS. producer 

I 950f£PERTOM« II 


(Copper. 

[ Cash Wire 


Police to inquire 
into leak of 

i 

'# - • - 

Cabinet papers 

BY PHILIP RAWSTORNE 

The leak of secret Cabinet papers on tbe child benefit scheme is to be invest)-] 
gated by the police, Mr. James Callaghan announced in the Commons yester- 
day. 

He told MPs that the two- Mr. Callaghan said the Govern- But tbe lapse had made the lask 
week inquiry by Sir Douglas meat hoped to bring'forward pro- of identifying the sources of the - 
Allen, head of the Home Civil posais soon for reforming the disclosure- more difficult; i 

Service, had Failed to uncover Official Secrets Act to limit its The Prime Minister, whose ; 
the source of disclosures. coverage but make it more effec- new moves were welcomed by i 

But it was clear that someone tive. “I have been against any Mrs. Margaret Thatcher, Con-! 
with access to Cabinet papers reform of it, but 1 think 1 might servative leader, . told the 1 
had made extensive notes from have to desert that position." he Commons: " Leaks have taktfn 
them which had been passed to added. place for many years. They are 

the magazine New Society. Sir Douglas Alley's inquiry had part of the enduring relation- j 

Neither the author of the New revealed that the strict rules for ship between Government and 
Society article, Mr. Frank Field, handling Cabinet papers had not Press. . . . But this was an abuse ] 
nor members of the magazine's been fully observed. Thirty-four or a different order of gravity! 
staff would be prosecuted undei copies of a record of the from other stories concerning' 
the- Official Secrets Act, Mr. Cabinet's discussion on May 6 relatively innocuous documents 
Callaghan added. had been circulated nn a res trie- because it involved papers of the 

The police would investigate ted basis to Government depart- Cabinet itselF." 

“ one or two matters which could meats, he said. 

not wholly be explained" in a Three departments had broken "Ozxllp-f 
further attempt to discover the rules by making further copies IYCUCI 

Review . as a, us jssaLfl"- SSSf^^ 

At the same time. Mr. Mr. Callaghan told MPs that C h™n 

Callaghan told MPs that a com- there was not conclusive evidence ! 

mine! of three Privy Counsel- that these failures had been iShesM *l i 

lorn— former Labour Cabinet responsible for the leakage. t J. 

Ministers Lord Houghton and •* Strict procedures were not J b the intraduction i 
Mr. William Ross and Mr. Joseph observed for what were thought cilid heoit SeS tai 

Godber a former Torj- HloUler to be_ good administrative yeS^d “ ™ 

—would review procedures for reasons, he said. form of the Official Secret* Act" ! 

handling secret documents The documents had not been f0 ™ ® f l . n f -becrets acl 

within the Government. shown to “ any improper person." Editorial comment Page 16 ! 

BP agrees to North Sea 
participation deal 


Law soon] Israel acts 

to r"*' to save 100 

water 

supplies hostages 


By Peter Henneuy. 

Lobby Correspondent 

THE GOVERNMENT is to 
introduce legislation to ensure 
that water suplies to house- 
holders and essential indus- 
tries are not jeopardised by 
inessential users In periods- of 
exceptional drought. 

Mr. John Si] kin. Minister for 
Planning and Local Govern- 
ment. in a Commons statement 
to-day will announce Uie 
Government's intention to 
introduce, by the end of this 
session or Parliament, a short, 
five-clause BUI to stiffen its 
reserve powers on water con- 
servation. He will emphasise 
that it is not an emergency 
measure but an exercise in 
contingency’ planning to avoid 
dislocation should the cycle ot 
unusually low rainfall become 
eien more protracted. 

The Government are aware 
that their powers under exist- 
ing legislation are inadequate 
to curb inessential bnt heavy 
consumers- of water such as 
automatic car washing firms, 
the water cleaning of buildings 
or sprinklers for golf course 
and gardens. 

The Government is liable in 
the courts for loss of earnings 
or damage to equipment if 
water supplies are preremp- 
torily cut off. 


BY OUR FOREIGN STAFF 

PRO - PALESTINLAN guerillas 
yesterday freed half the 200 
hostages on board the hijacked 
Air France airbus at Entebbe 
! Airport in Uganda, minutes 
I before the deadline set for their 
] killing. This was after the 
! Israeli Government agreed to 
i negotiate for the release of 
| hostages for the first time in 
seven years. 

But tbe hijackers kept all the 
Israeli and Jewish hostages, as 
well as the crew, and threatened 
to kill them if their demands 
were not met by 11 a.m. on 
Sunday. They are calling for the 
release of 53 prisoners, all 
| Palestinians or pro-Palestinians. 
I held in the jails^of Israel. West 
I Germany, France. Switzerland 
| and Kenya. 

Freedom for some 100 of the 
| passengers came just minutes 
before the mid-day deadline 
when the guerillas had threat- 
ened to blow up the aircraft, 
which they seized over Greece 
Last Sunday. . 


Resistance 


Regional 


.U.S- pulls out 
of Davis Cup 

Tn*» VS ' yesterday -withdrew 
r rer» rhe Davis Cun organisation, 
finim- ;i " intolerable to mix 
;>■*« «'.c* w:«h tennis r — a refer-. 
I-..- io nations' which refused to 
SL-utii Africa. Britain and 
-Fr.'iticc have withdrawn from 
/next •ears coin petition in sym- 
/ - ijjiy. At Wimbledon, Bjorn 
K.i;z brat Roscoc Tanner 6—4, 
su * 5 . 6—4 !*■? is io meet Hie 
Vastasr •« the men's' singles 
finah Page 2 

Race yacht 
found empty 

G.il’ijprns Gael." The oS-Toot 
; acri in which Canadian Mike 
r.sPf-ian entered - the Jester- 
** ;:*•**■ of the Observer single- 
•:nndcd transatlantic race, was 
fo-jrd on Wednesday drifting 
about 6ft0 miles cast of St. John's. 
NcwfuDadland, wMh. - nobody 
i'joard. After heink taken in 
tew the yacht broke Away; and 
smk " 


Briefly-.* 



Damage to property In 'Northern 
•'■f lamt jwiween 1888 and last 

■••'V.fv cost more' than £154 m. in 
cirnpensaliwi." Mr. Don Concadr 
. Ulster Minister of Stale. told 

rj-.r* Commons- . 

I Malian ait dealer Mr. Armando 
\»-erman .mumed from Milan to 
r.ii temporary Chelsea home ; In 
end that ibieves had made off 
1150,000 worth of pictures, 

£ hplmvford. E%s «, a 93-5 ear-old 
Vicktlor who walked the styeetK 
tramp's shabby . elofhing and 
..v-rc a polythene bag as a Oat. 
*« a5 *pf: ffi'JS-OOO- . 


| maw ora uter juwj j 

priqcv . CfOt .trlx lItv 
ierfo £916^5 a tonne. Pnge.29 

fell : 35- cents ■ To 
S123J25, ■ 1 V - 

• WALL STREET was down 
5.65 at 997.13 near tbe dose. 

• L'.S. TREASURY Secretary 
Mr. William 'Simon approved 
New York Cify's urgent requests 
for an • immediate . $500m. 
r£2S0m.J loan, enabling it to 
meet payroll costs and debt 
redemption Jailing due. Page 5 

MPsvoppose 
gas price rise 

• NATURAL GAS price should 
be kept dawn .according to an 
all-party Commons committee. 
It rejected proposals now being 
considered by the Government 
to briiig tbe gas price more into 
line with coal and electricity 
prices. - Page 8, - Bade Page, 
Editorial comment Page 16 

• BRITISH GAS will spend 
£6lm. oh extending its high 
pressure ' pipelines to carry 
natural gas Irom tbe North Sea. 
Page 8 

• HEADQUARTERS . or the 
British National Oil Corporation 
will move from London to 
Glasgow m November. Page 8* 

• BATTLE has broken out over 
the scheme to de-nationaliae 
Kearney and Trecker Marwin. 
W. E. Norton is opposed io the 
terms of the scheme, under 
which control would go to 
Vickers. BackPage' 

• LIFE OFFICES have reached 
agreement on a new premium-' 
related - scale -of commissions, -to 
start oh October 1. Page 8 

CSldf ABES 

• WILLIAM LEECH (Builden) 
attracted applications for only 
42f-per cent, of its offer for sale 
oa the stock market. Back Page 

.•'BRITISH SUGAR Corporation 
expects profits to rise from 
i7.B5m. to about £I2m. in the* 
year .ending next September.; 
Page 19 and Lex 

• LADBKOKE Group has made 
an agreed I0.6m. hid for Perry 
Bar Stadium, Birmingham. 
Page OU 


BY RAY DAFTJER, ENERGY CORRESPONDENT 


PETROLEUM .m>l the 
Stafeowned "Naiionai Oil . 

Gosporation are likely, to .-farm 
ckttie commercial ties as a result 
of- » North Sea participation 
agreemeot now being concluded- 
’ Thq outline scheme for B NOC's 
participation in HP's commercial 
finds, announced yesterday, pro- 
vides for an exchange of oil be- 
tween the undertakings. - The 
Corporation wHl have a non- 
voting presence at BP's main re 
fining and marketing meetings. 

In addition. BP Oil, the U.K. 
subsidiary, will provide training 
faculties for BNOC staff. 

Mr. Anthony Wedgwood-Benn. 
Energy Secretary, said last night: 
“These understandings make a 
significant contribution to. the 
establishment of BNOC as a 
major force in the U.K. oil opera- 
tions and afford a basis for co- 
operation between BNOC and BP 
to their mutual advantage. 

' Lord- Kearton. chairman of the- 
Corporation, said, it did -not in- 
tend to undertake independent - 
refining and marketing opera- 
tions before 1980. while main- 
taining the -right to enter joint 
commercial operations in refin- 
ing and marketing. The agree- 
ment thrashed out by BP. BNOC 
and the Government this week 
opened the door for the two oil 
undertakings ' to “ establish a 
long-term basis of collaboration.'' 

- Although BP lost its fight to 
sell -participation crude to BNOC 
at a premium price, it says that 
the deal that has emerged in 
principle leaves tbe company no 
worse -off financially. 

Mr. David Steel, BP chairman. 


commented *b:»? . ifc,’ a -rant*, 
rrierii waj vunmieiiM.il i> satis- 
factory." He added' “ We shall 
continue with our commercial 
independence. We .recognise 
that BNOC is established. It is 
in BP's interest to see that 
BNOC is successful. It will be 
to our advantage' to work with 
the Corporation." 

Mr. Wedgwood Been hailed 
the agrement in principle as a 
landmark in the Government's 
North Sea strategy- It paved the 
way for “similar" agreements 
with other companies, he said. 

To-day the Minister is meeting 
Sbell and Esso in an attempt to 
expedite a participation agree- 
ment covering their "North Sea 
assets. He said that the BP 
agreement would not be- used as 
a made!. 1 “Each arrangement is 
different." 

BP was anxious -that it would 
lose security of oil supplies to 
its large refining, marketing and 
chemical activities. As a result 
it sought a premium price in 
compensation. 

The deal now being concluded 
involves a different compromise 
which leaves the oil company 
with jurisdiction over a large 
part of its crude. 

From January 1. -BNOC will 
have an option to take up to 51 
per cent of the oil BP produces 
from the- Forties Field. Ninian 
Field and other wells. For the 
first two years, however, BNOC 
will sell back ail the oil at the 
£ame commercial price. Apart 
perhaps from a handling charge, 
the only benefit BNOC will 


-va the book-keeping 
arrangement will be an insight 
into North Sea operations. 

During these early years' 
BNOC will probably play a pas- 
sive role in BP's refining and 
marketing operations. “ We see | 
it as an education process." suidj 
Lord Kearton. : 

In the following three years — < 
1979. 1980 and 1961— BNOC will! 
sell to BP affiliates a proportion ’ 
of the North Sea participation 
crude, subject to the supply by 
BP to he Corporation of oil to , 
the same value from other ] 
sources. 

• At the moment BNOC seems 
destined to secure about 60 pet ; 
cent, of North Sea output in the 
19S0s. either through direct stake 
in fields, royalty a fra ngetn en ts , 1 
or participation deals. Nearly 1 , 
all of this crude will be fairly 1 
tiaht. 

•'ll is estimated that BP will 
produce 59m. tons of North Sea 
oil between 1979 and 19$1. 
Through these special arrange- 
ments with BNOC ii will have the 
equivalent of 44.6m. ons of North 
Sea crude (not necessarily all of 
it from its own fields i for use 
within BP. 

Arrangements beyond 1981 
have still to be negotiated. • BP 
said last night that it had 
received an assurance from the 

Government, which holds a 4S 
per cent, stake in the company, 
that the proposed arrangements 
were "wholly compatible" with 
the underlying principles of the 
traditional relationship between 
the two. 

North Sea Oil Renew Page 20 


The shortage will be handled 
on a regional basis. Should 
it become necessary, water 
Boards will suspend domestic 
supplies and householders will 
he required to collect their 
water from stand pipes creeled 
in the street Essential Indus- 
tries will also be ijven 
priority. | 

Under the Water Acts of 1945 
and 1958 the Governmenl can 
curb car washing and gardbn 
sprinkling in limes of drquJWP 

But more-severe restrictions 
are not possible short of 
domestic supplies being cut off 
and replaced by stand-pipe 
supplies. 

The essentia) aim of the 
Government is to tidy up and 
strengthen existing provisions 
to permil a more selective 
apparatus or controls. 

Whitehall's defence Tor 
noi acting sooner Is that rain- 
fall has been abnormally and 
consistently low since 1974 
creating an entirely new set of 
circumstances. The Dept, or 
the Environment were at pains 
(o emphasise yesterday ihai 
there was nothing in the nature 
of emergency powers about the 
proposed Bill. “ It is being done 
on a very, very contingent 
basis," commented one official. 
Drought hits farms Page 29 


Irt,a communique broadcast by 
Uganda Radio, the hijackers, who 
have still not been named but 
claim to be members of the 
Popular Front for the Liberation 
of Palestine, demanded that 
Israel meet their demands or 
“we will deal with the remain- 
ing hostages accordingly, and it 
will be Israel which will be held 
responsible.” 

The Israeli Government deci- 
sion to bargain for the hostages 
lives after its previous total 
] resistance to Palestinian terrorist 
demands, was announced in 
Paris. 

Some members of Prime Mmis- 
jter Yitzhak Rabin's 20-member 
1 cabinet, which met in special 
: session, apparently voted against 
] granting any concessions, and 
; Israeli officials emphasised that 
iJ>y jMreeding to the bargaining 
INrai -.French mediators' they 
[aadnSol auiomatiicsrliy conceded 
ihe release of all 39 prisoners 
held in the country. 

The hijackers* decision to ex- 
tend their deadline gave Mr. 
Rabin's Government an added 
measure of latitude in the nego- 
tiations. Now the Government 
will presumably try to hold out 
against the release of Ihe con- 
victed killers named in the list 
of prisoners. 

These include Kozo Okamoto. 
the sole surviving member of the 
Japanese Red Army death squad, 
responsible for the death of 24 
people in the Lod Airport 
massacre in 1972. Another life 
term prisoner. Fatma Barnawi. 
planted the El Fatah horab which 
caused several fatalities in a 
crowded Jerusalem cinema in 
1968. 

Nevertheless, the Govern- 
ment's retreat constituted a 


significant departure from what 
had come to be considered an 
absolute rule in dealing with 
international terrorism: that .the 
Israelis never give in. 

Two major considerations 
apparently led to to-day's turn- 
about. 

One is Israel's poor tactical 
position in Uganda, where there 
are no direct contacts between 
Jerusalem and President Idi 
Amin, tbe most fanatically pro 
Palestinian ruler in black Africa. 
President Amin's declaration that 
tbe Israelis should heed the 
hijackers’ demands put paid to 
any faint hopes that his linger- 
ing fondness For the Israeli Army 
(wbich once trained his own) 
might have ted to some kind of 
joint commando rescue opera- 
tion. ’ 

Particularly disconcerting to 
the Israeli Government were 
reports from some of tbe 
hostages allowed to reach Paris 
last night that tbe Ugandan 
authorities themselves had re- 
moved the Israeli passengers to 
a separate room .in the old 
barracks building in which they 
are held at Entebbe. 

The second deciding factor was 
the overwhelming Israeli popular 
sentiment in favour 

The frustration of the 
hostages' relatives welled into- an 
angry demonstration outside the 
Defence Ministry where the 
Cabinet was deliberating. About 
60 people broke past guards who 
the air to stop the protestors 
from storming the entrance. 


Scorn 


White consenting to the start 
of negotiations, Israeli officials 
were fully aware of the political 
implications. particularly as 
they involve France and the 
other western European Govern- 
ments whose past concessions ro 
terrorists have drawn Israeli 
scorn. Officials realise that the 
precedent will, inevitably be 
used' b> -Miter governments in 
future confrontations abroad 
with pro-Palestinian terrorists 
when the Israelis might insist 
that the authorities refuse, to 
negotiate. 

In Pans, the Israeli ambas- 
sador. Mr. Mordeehai Gazit. told 
M. Jean Sauvagnargues. tbe 
French Foreign Minister, of his 
Government's decision, and the 
French ambassador in Kampala 
was instructed to notify Presi- 
dent Amin. Diplomatic sources 
said hte news was given to the 
hijackers by the Somali ambas- 
sador Hashi Abdullah Farah. the 
appointed mediator. 

The hostages cheered and 
laughed when they heard they 
were being released. 

Uganda Radio said President 
Amin had directed the whole 
operation because it involved a 
risk to life. 


Crisis as Spain’s Premier quits 
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BY ROGER MATTHEWS 

SPAIN WAS tonight plunged 
into its first major political 
crisis since the death, of General 
Franco in November, when Kiqg 
Juan Carlos accepted the resig- 
nation of Prime Minister Carlos 
Arias Navarro. 

Senor Arias resigned shortly 
after mid-day- The Cabinet 
was called into emergency 
session this evening to be in- 
formed of the decision. All 
Ministers are now obliged to 
give - up their posts to allow a 
new Premier free rein. 

The' resignation comes at a 
critical moment, with the Guv- 
emme'nt"s cautious plans for 
-constitutional reform, designed 
io introduce a degree of demo- 
cracy. less than half completed, 
'nie next two months were ex- 
- peeled to be vita! to the progress 
of Jhe constitutional package. 

Sr. Arias, a compromise choice 
for: the inexperienced king dur- 
inf Ms first days after being 


sworn in as Head of State, has 
been under almost constant 
attack from both reformists in 
the regime and the Left-wing 
apposition parties. His relations 
with Juan Carlos, although 
cordial on the surface, are 
known Ul have deteriorated 

sharply. 

The young monarch had told 
friends that he believed the 67- 
year-old Prime Minister's lack 
of democratic conviction was a 
handicap while the rifts between 
reformers and ultra-conserva 
lives in the Cabinet had become 
more difficult to disguise in the 
past three months. 

It is loo early to tell wnai 
effect the resignation wtil have 
on tbe reform programme, but 
it seems certain to result in an 
important number of ministerial 
changes. 

Among the obvious candidates 
to succeed Sr. Arias are the 
Interior Minister. Sr. Manuel 


MADRID. July I. 

Fraga Iribarne, and tbe Foreign 
Minister, Sr. Jose-Maris de 
Areilza, a liberal monarchist 
who is a confidant of the king. 

The Council of tbe Realm, a 
highly conservative 17-man 
body, has the constitutional task 
of forwarding t the king the 
name* Df the three candidates tl 
believes best suited to be Prime 
Minister. .It has ten days to 
pretent its list and bv' co- 
incidence was meeting this even- 
ing- From that list Ihe kins 
chooses one name, or .he could 
ask ihe council to reconsider its 

list. 

A strong body of opinion on 
Ihe cnuncil is believed to be 
opposed to Sr. Areilza and it 
would be a test of the king's 
determination should he wish to 
promote his Foreign Minister. 
Perhaps significantly Sr. Fer- 
nando Maria Casiiella. a former 
Foreign Minister, has twice been 
to see the king recently. 
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TENNIS: WIMBLEDON 


BY JOHN BARRETT 


Nastase turns on the artistry 


ILIE NASTASE set litjhr to men. As the : official returned to 
Wimbledon with a breathtaking his scat, Nastase -swima his 
.show of artistry and power yesler- lowei at one of the photogra- 
day', defeating Lhe Mexican Raul phers. . 

Ramirez 6 — 2. 9—7. 6— 8 in 1!*J For the rest of lhe match, 
minutes in their semi-final on a whenever he lost an important' 
super-fast Centre Court. In to- point.. Nastasp would gesture to- 
morrow's final he plays the wards the photographers, mut- 
Swode Bjorn Borg, who beat tering and waving his racket. 
Jtoscoe Tanner (U.S.i 6—4, 9— S, Far from being upset hy the 
:fi — l. incident, as has happened so 

Vaclav .he Nu t seed and »ften in the past. Naslase turned 
iK- on some marvellous tennis to 
the hejtLTi finalist in 19«-. threw break p amirez in a faseinatinB 

in everything superb stroke- drawn-out game which went lo 
making, a dash of downing, and deui . e . sevcn time; and in which 
the passing threat of one of m» R am j rex sa ved four break points 
notorious tantrums when he before crumblin ' 1 
flicked his towel at a photo- . „ .. 

grapher after complaining about hamirez. who won the Italian 
lhe Pressmen upsetting his con- championship last year 3 fler 
/•ontr-iiion Nastase had watted off court in 

„ , . then- semi-final. Was subjected 

: Nastase s skill a iso seemed to 1Q SUU]C - psyching " hy the 
lift Ramirez, who made m«Tny Rumanian as he fought to slay 
fine con Iribu lions tu a memorable y, me mauli. Several times 
match. Nastase turned ■ away or pre- 

•. There was little hint of the tended nut to be ready as lhe 
drama and excitement lo rumr Mexican was about to serve, 
when Nastase captured the first There was a setback at 4—4 
set in 19 minutes. But in the w j, en Nastase saved three break 
third game oT the second set. pnjnis. the first with a forehand 

when the Rumanian double- passing shot. Lhe second when he 

faulted to drop bis service and pell over but got up in time 1 ° 

fall 1 —- behind, he strode to the produce a winning smash, and 
court -side and berated the ihe third with a crisp volley, 

photographer.-* for making too 

much noise. j n trouble 

At ihe next change of ends. „ . . ..... 

with Rani fro/ nou-3-I ahead. Ra,n,rcz *». ,n de «n lwuhle 


Two sets up. Nastase indulged 
in the occasional clowning, once 
pointing to Ramirez the spot to 
which ' he was go'ng to smash 
the. ball, and hitting it within 
inches of the. place. . 

Five games went with service 
in the third set before Nastase 
struck aglrn. A wonderful lob 
which fell on lhe line put. him 
404) ahead, a lead which 
Ramirez bravely wiped out, 
albeil with the assistance of one 
bad bounce. (More dark looks 
from Nastase -towards the photo- 
graphers t. 

The Mexican wasted it all 
when he smashed a sitter w : ldly 
out of court, and Nastase 
promptly hit another great 
forehand pass to move 4-2 ahead. 

At 3 — 5. Ramirez saved one 
match point with a . fine stop 
volley. . but in tbe nest game 
Nastase duly clinched, bis vie 
tory. 

Although he had finished with 
Ramirez, he was not quite 
finished with the photographers, 
walking off court backwards to 
stun them getting their pictures. 

The future of the Davis Cun 
competition, the Internatioha 1 
team event for men which started 
in 1900. was put in douht yester- 
day when the United States 
Tennis Association ^announced 
... . . ... that it was withdrawing from 

Games went with service until lhe competition .altogether. 



RACING 


BY DOMINIC WIGAN 


Haveroid has pace 
to win again 

THAT top-class handicapper in the closing stages, and he 
Gunner B. who put up such a should have too. much pace for 
praiseworthy effort when defying the seven other previous winners 
top-weight of 9 st 2 lb in the in The line-up. 

Andy Capp Handicap at Bedear j n 5 ptf e or being decisively 
a fortnight ago, bids for another beaten by itf(m in -the. Mom 

\u5m P j Z c# i in cv ' e “ ins 5 at Ascot a fortnight ago, Great 

Welbred Stakes at Beverley. 0ak . a?am tackles ^ ^jy. 

Again with top weight, this rated Kingsclere colt in Hay 
time 10 st 'l lb. Gunner B has dock's Cock of. the North Stakes, 
a formidable task in trying lo Although he is. 11 lb better off 
concede upwards of 33 lb to his for the three lengths fry which 
seven opponents. Vet he Is he went, down in .tfie Fenwolf 
powerfully made, well up to Stakes. I cannot see Great Oak 
shouldering big weights, and I 


Hie Nastase through to the 
Wimbledon final. 


SSaZiUaK himself in the‘l*th game, saving the 181 h when, with a lie-break Britain and FFanw said i a. the.v 
photographers- scats, but checked four set points after being 0-40 looming. Nastase reached set- wou ld not take part in he 1977 
ihe last second down on his own service.' point with a brilliant top-spin competition. These decisions 

\rter .mother *»ame which Every time Nastase stepped up forehand down the line. This follow the failure of a move to 
Nastase won. the umpire wrong I v the pare Ramirez responded, time one chance was all he ban Mexico from next year's 
announced that Nastase was 3 — ii and some of their voleyed ex- needed, putl'ng another breath- competition following their 
ahead, then c! : mbed' down' from changes were the most exciting taking lop-spin forehand wide rcFusal to play against South 
his diair to talk to the camera- seen at Wimbledon this year. of Ramirezs'. Africa this year. 


HENLEY REGATTA 


BY CHRISTIAN TYLER 


Hot work ashore— chaos afloat 

IT WAS the spectators who College Dublin and Cambridge night away. HenJey'does not have they Invented Champagne." was 
sweated hardest as the 137th Boat Club or the U.S. collided its usual quota of international rendered during lunch, perhaps 
Hen lev Regatta opened yes ter- after a quarter of a mile and stars. Only three Olympic oars- to encourage weaker- brethren 
day. ' While the fashionable were restarted, but the American men are here — all of them facing Bollinger at £7.20 a time, 
crowds bulged the beer tents to crew almost immediately "hit the Australians. The one who rowed At lunchtime many of the smart 
recover from their exertions in quarter-mile post. breaking yesterday. Hale, made light work set from the stewards' enclosure 
the sweltering sun. the oarsmen blades and bending riggers, of Lloyd of Marlow Rowing Club slipped next door to the cheap 
in the main were engaged in un- Trinity were given the race but in the first round of the Diamond enclosure where prices at least 
equal content as they worked an appeal from the U.S. crew Challenge Sculls as did Wiggih. -f®!t lower and beer came in 
through the early rounds of the resulted — most unusually — in a Welshman rowing in the Pjnls rather than . halves, it was 
13 events to be decided by a re-row being ordered by the colours t*r a German club; be a chance to strip off tie and 
Sitndav night. " umpire. There was much cluck- beat Griffiths of Hereford. i aC u listed upon 

However, the spasmodic breeze among. the experts, who could Among the successful overseas ^ he “*“■ 

:a f- IKSm ss 


cans won 

numher uf the coxless fours eusiiy - incidentally, three clearing eiuieh “of'" 'the" Lrcmhies in the 

were hard put to it to keep a However, one record did fall banks. ■ Barclays. Midland and absence of restin'* ’ overseas 
straight line: the Bradford Uni- in Ihe morning when Henley NatWell, all succumbed. In the opposition. To-dav will see the 

vrrsltv crew for CVJlttplC ^nuiinn Inoli •* ut. Ann .I K3imn ficanl Uun»*nrl Kant lil ulnonl' J J : 


,c. Rowing Club look. a second off same event Harvard beat Molesey chie events setting under wav 
eaitghl a crab and ihen tacked the six minutes 33 seconds mark majestically though they were if T h e r0 wmg half of Henlev 
their way down the une mile and in the Thames Challenge Cup, inexplicably berated by their harbours any regrets about the 
550 yards course lo lose to an the event for eights who cannot diminutive Japanese* cox as they regatta’s unfortunate eo- 
almusl equally erratic Durham quite make the grade fur the passed the post. ini-idcnce with the Olympics, ihe 

University four. more exclusive Grand Challenge. Ashore, the band sweated out watching half appears cheerfully 

Ipif Iietl-il “TKi. Alin+il- nhliviniif • ■* - ■ 

— , 


-In the ‘following race Trinity With the Olympics only a fort- their usual medleys. “ The Night oblivious. 


am hopeful that he will under- 
line . his St. Leger prospects hy 
gaining his fifth success of the 
season. 

The lightly-weighted Forest 
Moor, who followed up a modest 
Maiden Stakes success over Beau 
Jamie at Pontefract with a two- 
lengths win from Consist or in a 
compctitve handicap on the same 
course 10 days' ago. receives 
35 lb from the selection and must 
represent a serious threat. 

Half an hour before the 
Welbred Stakes few will try to 
find one to beat Moon Express 
in, the seven furlongs Hornsea 

Fillies Stakes. On her only pre- ___ 

vious appearance Jeremy Hind- . „ ... *, .. . 

I pv'b Fvnroecn filli' fllif un an OCHlUl^ It Jl PAUI M0IIOQ.S 

encouraging performance when Buckpaser colt. who. 
finishing second on the same “»« l a ° •JF™“ 

track three, weeks ago. . ' g®";* 1 fo ^L e n n t S hs ^ vtnnner at 

In lhe other juvenile event Salisbury recently, 
on an interesting programme. At Sandown's Saints and 
the Recreation Club Sweep- Sinners charity meeting, where 
stakes. I do not intend to look -Spring Frolic is expected to have 
beyond the* Neil Adam-trained few problems in tfie William 
Haueroid. Handicap. Dunfemlixe and On 

This bay Tycoon II coll ran Course are likely to be two more 
out an easy winner from My for Joe Mercer, who achieved 
Anouk at Edinburgh last time his 2,000th British success when 
out. despite losing ground partnering Major John to victory 
through hanging off a true line at Brighton on Wednesday. 


SANDOWN 

2.00 — Switchback' ' 

2,30— Dunfermline 
3.05— Spring Frolic* 
335— On Course 

4.10 — Vllgora 

4.45 — Sportsky 

HAYDOCK 

2.45 — A foe he 

3.45 — Siam in lhe Moon A * 
4.15 — The Danslan' 

BEVERLEY . 

6.45— Spoofer . 

7 . 10 — Moon Express 
7.40— Gunner B 
8.35 — Haveroid*"* 


SALEROOM BY ANTONY THORNCRt 


Picasso’s ‘Repa 
fetches £55,000 

AT Christie's there was a snad buted f* Jilar. Wc:v.\Pi-‘. 
ile nf orinis which totalled tabic. proh*!»sy fruia rhe 
SSeSl P r n «,*«l dispersal of maker, was said fnr tsc# 




1 


Adam Wo’,rei , » 

ii iu l .7 — -icd tabic, pn 

£166 755 A mJ*«l dispersal - - , 

SI' f “ mMure " in 

^Th^bi^ne'ws was among prints fnr a table a rare b: tnt 
,h?4 b ,n S "rty "»,» S'Sj T!,. Vscliir.:: -i“ ' 
Le. Repas i'rugal. was sold in 
the Shickmaa 

York for £55.000. plus 10 per 
cent, buyer’s premium This is 
a rare impression, pulled bufocc 
the plate was steel-faced, and 
the price was on target. Another 
New York dealer. David Tumek. 
paid £3,000 for a Degas etching. 

Au Louvre, and £7.000 for a set 
of 20 Durer woodcuts on. Life 
of tbe Virgin. 

The French furniture sale was 
one of the best in quality for 
years but failure to sell two top 
lots took away some excitement. 

A Louis XV kingwood and tulip- 
wood parquetry bureau de dame, 
stamped 3VRB, was bought in 
at £42.000. and the Royal com- 
mode made for the bedchamber 
of Louis XV at Fonlainbleau. 
which has a twin in the Wallace 



Picasso’s Le Repas Fi 
bought hy the Schie 
Gallery. 


Collection, was even more dis- . £WjuWi ahciurt doui» 
appointins. being bought m at Sale fttrecarft f„ r a ; , u( f 

EI9.000. panels of Sancerr 

There were successes, a pair •* U3S {he 1 

of transitional commodes, atm- Hartman O 

buted to J. paumche sold wen ******£ ^ Ja : 
above target for £26 000 lo u worJ . Drj:in . st . d , n 


EI9.000. panels of Sar.cerre need. 

There were successes, u pair {h| . tflJIIipte . 

of transitional commodes^ am 1 - ^ Harlm;j n 0>i icvl;j: 

Japanese 

_ , j . wars ur-an !?«:u in Lnndn: 

French buyer and a .French „ . . 'Thn w— -. 1 , - .■» 

Oeben. The same sum acquired on rnr tu r.n. ji , 31 . 


City issuing houses attacked 


BY TERRY WILKINSON 


a Louis XVI porcelain mounted J ^ 1 ' v VV=a^rt * 
niabogany je»ol abmrt. uUri; ^ 

day a 19!h-cenlury dei 
Ml'nu v.en! f>»r Et.lOti in 
berger. who also bought u 
tsubj for £ 2 .KOO. rr 
shaped vase was aciiuir 
Eslrena 7 ' for £2,4IHJ 
At Sotheby'n there u 
auction of conleuipnrar 
’ ... . , . . . a 1 wavs a difficult niarke'. 

EXECUTIVES OF City issuing In contrast to m*ny previous of issue accounting for just over , wo ]nost hrgblv esteem* 
houses are criticised for their studies, the City University a third of the total, fell con- tures an un ^ u . t f Francis 
level of technical skill and research team has found a strong slderably between 1966 and 1972 Landscape w:ih Car. and a 
attitudes in a City University tendency for the! smaller, com- — a major fall in variable costs Rocknev. Still r fe with 
Business School report Going panies going public to have a offsetting a slight ri 6 e in fixed work 0 f' i96S. were iiuu ' 
Public, due to be published io higher. rate of return on capital .costs. r^.nnn and £12.200 

the autumn. The report also than the larger companies. This Issuing activity was ennren- tivelv Narrow Gauge, an 
says that the selection process particularly applied when com- . trated in relatively few hands, picture of vertical lines, 
involved w ln public flotations, is paring companies with net Qnly half of the 90 Issuing uring S9 in by 11 m . 
shown to*be successful- tangible assets of less than £Tm. houses and less than a third of American MorrU Louis, f 

An examination of the profits Real costs of issue varied the 170 stockbrokers were in- us.POn. A tempore ;<b<r 
of companies going public from between 6 and 8 per cent, of volved in flotations. Only four another American. Mirk 

1967 to 1974 an ' average of issue size between f966 and 1972, issuing houses and 13 stock- was on taruet at CKi.4nn * 

about 100 a year— shows that rising to 10 -per cent in 1973. brokers handled an annual Rothko, UnfifM. " on 
their rate of growth to have been However, the CDSts»pf the offer average of two or more new £11.500. in a sale which t 
dbuble that of other public com- for sale, the principal method flotations. £321.272. 

panies during the period. ' 

The newly floated companies 
were highly profitable on aver- 
age': displaying a rate of return 
on net assets' of 30 per cent.. 
compared with less than 10 per 
cent for all public companies 
during this period. 


TV Radio 


j Indicates programme In 
black and while. 

BBC I 

7 . 05 . 7.35 a. in. Open University 
fl'HF nnl>). 1.00 p.m. Ar Giawr. 

1.30 Along lhe Trail. 1.4S News. 

1.55 Wimbledon [.awn Tennis. 

4.23 Regional News lexcept 11.40 Weather' Regional News. 

London). 4.23 Play School. 4JtO +11.42 The Friday Film: "Lilith 

£ r i!T r J ’k > 1 ’ '’’■ l5 VVeek All Rei-ipns a- BBC I except at Ro ad “ ii.40-n.42 News and Money-Go-Round. 

5.40 Biirbapapa. lhe following limes:— Weather for Scnlland. “ ' 


6:00 Nationwide 
only). 

6.15 Wimbledon Lawn Tennis. 

7.15 The Invisible Man. 

8.00 It’s a Knockout. 

9.00 News. 

9J55 Ls Anybody There? 

10.40 Tonight. 

11.10 Cornwall Summer. 


5.15 News. 


Wales — I -31M.4 5 pj«. o Dan y 


(London Mor. 6.00-6.13 Wales Today. 7.15 1 ONlTiON 71,13 ■* Your sjs ftctu b«p 

Heddiw. 7JI0-8.0U Monty Python. tuivuv/n 5 J» Crosaroads. kM Granada Reuom 

10.40 Kane on Friday. 11.10 in no -m Meet Bettv Bonn 5?" 7b S Pr ? ,ccl or \,\S a ^ Sl Ef u at 
Vucustus and Gwen 1 ** nft- 1^0 .5 Meet Heity BOOp. Sun Frandsco. 12.20 a.m. nn-atrc 

a m The The VolCC in the Fingers. Macabre. 12.50 Thank You and Good- 

nTsnev's - ,0 - 55 Cr k fc «- ^ A Handful ««*«. 

Disney s The Barefoot Execu- of Songs. 12.10 p.m. Pipkins. MTV 

t*J0 Those Wonderful TV .Times. 

Scotland - 10.00-11 JO a.m. U>0 Finn Report: News with 

Lourace of Lassie' starring Alantair BurneL FT index. 1^0 RoDort Wai« Hcadijn.^. zoo women 

Elizabeth Taylor. 6.00^.13 Report- Lunchtime Today. 1 JM Crown onb- -5-20 anicklobrada. sjs Cm 

ing Scotland. 11.10 End of the Court. 2.00 Good Afternoon tD1 RL-pon Wust. tis R-.-non 

2 in Rnrinn «alw. fcJO The Adventurer. 7J» Mr 

from Sundown Park. *U5 Crick?[ ^ Mr *' , ’ 00 Th " Slrceu of San Fr “ n 


F.T. CROSSWORD PUZZLE No. .3,120 



Northern Ireland— 1-23-4 25 p.m. ijleil?? 1 ' No J" d sSf’ uiiwrsdro HTV Cymru/wales-.Xs RTV General 
orihern Ireland .News, 6.00-6.15 N0W ' 3 -*0 University service vxhhii Z20-Z25 p.m. Penawduu 

11.10 One 


Northern 

Scone Around Six. 

Night • Sland. 11.40-11.42 News 
and Weather Tor Northern Ireland. 

England— 6.00-6.15 pjn. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands Today 
(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol i ; South Today (from 
Southampton): Spotlight South 
West c from Plymouth). 11-10- 


Nrvryddion Y Dydd: 4.2MJD Slcsion 
5-50 News from 1TN. Camamil. fc.oi-4.15 Y Dydd. 

Today — The London Report htv wen— a* ktv Gt-bcrai service 

except uo-ua p.m. Report West Head- 
line*. fc-15-6.30 Rcpon West. 

SCOTTISH 

ICL3S un. Unsuxrdcd MomcDt. 
flZS p.m. Road and Weather Report. 
2 Ml HousetnU. MB Klrt. 5JS Cniw 
roads. 4.00 Scotland Today. 4J0 
ThinsuDnurlU. 9 JO Tfac SirwiiJt o( San 
Francisco. 12J0 a.m. Liip Call. 

SOUTHERN. 

IB J 0 a.m. The Unguarded Moment. 12 . B 0 
Archie iho Mahan. IJfl p.m- Southern 
News and Weartwr. Z4W women Only. &29 
S25 Crossroad*. 4JW 
Channels 9. II. 2T. 42. Sm 
Scene South East (Channels 
IZJS a.m. Southern 


6.35 Crossroads. 

7.00 Winner Take.-, All. 

7J50 General Hospital. 

8 JJO The Fosters. 

9.00 Police Woman. 

10.00 News at Ten. 

10.30 “ Eleanor and Frahklin” 
(made specially for tV). 
All 1TV Regions as 'London 


11.40 North (from Leeds) 50.000 , 

Miles to Wembley with show- 0 XCe P t at * h ® following tlnfes. 
jumper Graham Fletcher: North • ; 

West (from Manchester) Showing ■ 

Tonight; North East (from New- jj* 1 * Sinbad Junior. 

Closer with Helwn Sf t£g'. OS' Sg£ L™ 

Bragg; Midlands (from Birmlng- sjo Probe Meets. ... * jo Aboaf' Anglia, m *nd Mi 

hami Long Live Rutland; West T ; oo Gambit. 4JB The Si n?ra ■ of San nchi Exrra. 
tfrom Bristol) Showman; South *- m - Your choice. Tx/MC TCCC 

West (from 'Plymouth) Peninsula; ATV MIDI AlvnC iilxfc IhfcSi 

South (from Southampton) Con- io x a „ Th- cn^Tn'? ^ , 7 on „**■■*■. Siariin* Point, 
versa 1 ion; East (from Norwich) 


lOJO 


South (from Southampton) Con- won owmarded Moimrai. 1Z30 p.m. out of 

On Camera and filnends. d<.'0h. 5.20 Hogan's Kcroi-s. 4.M ATV around l ^ao°Wnrwr* 1 Takes* Ah? 

Today. 9.M street* or San Francisco. Today \\ six. 7.00 Those Wordvriul TV 

Times. 12J 5 a.m. EpUoauc- 


BBC 2 


ULSTER 

Unnuarded Moment. 


ACROSS 

1 Thr lype of missile lo cause 
surprise to China (61 
4 Friendly requests t« a worker 
(Si 

Hi No good man takes spirit as a 
remedy t7i 

11 Asian upset about the City 
reptile (7> 

12 "This royal throne of kings, 

this sceptred — ” tRichard 11} 14 Gardens suggest 
(41 borough t 10) 

13 Flattering speech. -we hear, to 17 Last greatness alienates (9) 

make up the number (10) 18 Mary's husband recalls bulltf 

15 A Cnnslelallion takes in one tin from Queen Charlotte's <S) 

thuusand troops ( 6 ) 19 Burns me up in some cases 

16 Divided like a Frenchman [Si 

with the German IT) Z2 Concocts triangular supports 

20 Coloured singer spoils the' (tf) 

copybook (3-4) 23 Advanluses for a servant (5) 

21 We had the gaiety at his ball 25 A swell or a benefactor (5) 


5 A farewell call a writer should 
not miss (4, 4) 

6 A charming point of view, hut 
not quite straight (5, 5) 

7 A cloak — worn by civil engi- 
neers? |5) 

8 Principles Tor an oriental 
under canvas ( 6 ) 

9 It’s the devil to face up to 
punishment |5j 

the royal 


I 6 l 

24 Pantomime lends little colour 
in lady traveller’s head-dress 
(64) 

26 The prize is in hand |4) 

28 Chap needs a place to drive 
off the sea-monster <7i 

29 The Child of Action, according 
lo Disraeli 1 . 7 j 

30 Add weed in choke and make 
it dodder (S) 

31 Difficult times caused by more 
pay in the Civil Service (61 

DOWN 

1 To give one international 
status may he a disadvantage 

’ (St 

2 Strong fellow sounds like one 
nf tho Faithful, (H. 3) 

3 And not Ihe quarter fur fale 


There is no getting away front 
honour in Hits period (4) 
SOLUTION TO PUZZLE, 
No. 3.119 


m m *E5 - m a s ' 
ginEggHQ annnaaa 
a a 9 3 rang 

nE3?inSJH£lQS FS3JH5 

■as a m 0 . 
nngga m 
a m m ki m 
asgsan!!]^ 

55 Cl • Ql'S. 

aaaaagafflss 
rz q 0 .S a a m 
gsgsaaa . sanagaE? 
ra a s s n ra 
sQ5iagM_S3saBE- 


BORDER 

lfJO a.m. The Uiuiuardi-d Moment. 

, , . , .. 12JM Archio the Afghan. fUt. p- m - ujt a,m. urauaidctl Moment. 12.00 

640-<^>3 a.m. Open University. Border Nrw*. UO Border News and Arcftlu Hu- A/Biwn. L20 a.m. Ulatvr 

11.011 Play School. Laokaroiind. V.OO Hawaii. Flve-O. Npws Hcadlin« foiloired by Lunubtlim-. 

4.|5 pjn. Wimbledon Lawn T1/ -° "- 01 - Bnr "' , i’ Npw * summary. m* UIflCr NvWB Ul-bQIIik-o. t.oo Summer 

Tennis. . CHANNEL Roporia. k 2 S Polici- six. 

-■fn Th W *%- 0n 2 'r L.-h l> ’ m- a “ nn{ ' 1 Lunchtime News and WESTWARD 

«. 40 The Vera Lynn Show. whais un where. *.oo n, w n ai s«. qJo &isame snwi. mo 

8.15 The Money Programme. 12-M a-m. New* and Wcaibor in French, unguarded atomvnl. li2S p.m. nua 

9.00 Pol Black. - /- » « (ini . |k» Hornybun's Birthdays. L20 Westward 

9.25 Wimbledon highlights. WKAlVlr IAIN News Headlines. 6.B0 Weanvard Diary 

10.15 Thp Man Who Meant WelL UJ8 Umwardwl Moment. P.m. and 5pons D«h. 12.20 a,m. Westward 
11 in Trth lb tn Inhnnv M^reer S r 2“ p,JB Ncws HmiUID « : - *•« CnUtiplan Law News. Ii23 Pallh For Life. 
ll -!2 T. nbut ? Jonnny Mercer. Today. 7 . 0 a c.amhii. Hawaii v\ v^o. 

U.aO Newsmghl. 12 J 0 a.m, Bveulna Prayers. YORK.SH1RE 

12.05 p.m. Closedown. Jill CDiMini 1BJM mjs i^Mlng Beauty. 

R-tlenn reirtt “ Rnnon" hv VJlVftnAUA 10-30 Ed Allen Time. L2Q p.m. Calendar 

mtcon xwai iwnen uy iqjjo B.m. supermao. lo^o Man and News. 5a The KUntMnaes. 6-90 Calen- 
Marguerite wood. his World. UJS Cluperboard. !LB P-m. dar (Em ley Moor and Belmont vdlllonsi. 


RADIO 1 


247iu Tamas Vasary plann recual (Si- 
Welsh SymplPjny finrlieatr®. 

(S) Sieraophonlc bnadcut Ha, I, K«q|«aj u^i. par i , , SI . , — 

a - m - As Radio 2. 7JM Nt.ri , n(crv> | ResdJtiu. «.S& Conccn. turn 2. 

5JD llunii-trard Bound »Si. U$ News. 


Edmonds. SJM Tons' Blackburn. 


2JI a Book Al Bed lime. nJO The Financtal 
3^5 world TonwhL 1US Today in ParMu- 
*-5B meat. IL2S Week End I as. . . . iuo 
News. 


and 94 J VHF 


.Minnie Walker Indudlnj; 1UJ psn. N«s 4-li Hlllllewart Ruand iv>,ntinued>. *JB BBC Ra(UO London 
luat. 2JQ David Haiilltlun (hi taliio Iin I.ireltnes: Ldsiire and Recreation. 7J* - 

VHFi. flJO RnnI.II s Rfilind Table. R4S Mankind's Muiilc IJM rhelinnHnm Pfsitl 206m O m 

Newsliedi. 6.S2 As Radix 1 tS.«-7.W aa v aJ 1D78- Opt hi nit Concert part 1: HUs^. Ratl1 ® 2 L30 Susie BameS 

VIII- 1. U4» John Pert iSi ia|s,i on cavalli .s^ sja The Odfer Newhi.l hr J l 5 Rush HoUr ' ,J * BL’hard Vausban 

Vlll-I. 12.DB-12.0S a jn. ,\.s Karlin' 'J. , la | k w «h HiasiraiionM Guntttn ^ r J> London Live. U.SJ Jenny Thompson 

DA VI in 7 j TAflm and VHF Dim Hllss, Handel 1 S 1 . it — Hu.slc i - '' lc ‘-'. u 'Ob , n Town. 12JU p.m. 

RADIO 4 i^uum ana \nr NiiW HynI aB1J Amirea Gabi-lrt P av “ simmaw liiil in. lachidlmt lies 

fcjfl a.m. New' Suiiiinars. UQ D>m winceri iS>. mjs.ii ^ Nuws London News Desk. 2.09 Paul Owens 

Dnrbrktpi' iKi inclndlni: LAS Pause (nr . • ' wilh 206 Showcase. 3.4$ The London 

ThMUKlu. m Turn Wi«an <S- in.'ludnm RADIO 4 Gardener, a.03 Lobby. flJ2 Tony Kish 

127 R acini; Bulletin; 8.45 Pauev- for 434.IK Ylltm __ a v««? wl, ' J Bnmc Bun. Im-ludlna 5.00 and 04N 

Thnuchl. VJ2-1U0 Pete Murray's Open . Vtj „ m J * V Lundou • S.-wa D-sk. 6.10 Carry on 

H.IUW (Si tnclii'Iins 10-38 WoKsniH-iV ^armlM Today, councillor. 6 JO Jairiyfleld. T4» Jenny 

iok (Si. 1JS8 P.m. JFL2? i'i. Thompson and Diana RI«- -as 1I.OI a.m.. 


Walk. 11.30 Jimmy Ynuok on. J* p.m. 7 an mompson ana uiana Rk-v .as li.ffi a.m.». 

Spins Desk. IAS Gn«d Listentne |VHP». i* vyfP^!ilSSr £[. Tw 4^- l 2S. , 5? l K *•" UowJ Plshuu;. 8.30 Guideline 10.03 
2.02 Wimbledon M.SWm. only, also 2«m. ?'f n“.“ S ' l? iS? 1 *!! ***. 1L0B-12JS a-m. As Radio 2 

SrvilHMl. VHK joins Radio .1., lueJudinu 2L_ ,no SfLmn . ^S** 5 or J‘ °[ miJ1 dosodown. 

2.0 and 3.0 Xporte Desk. 4 JO Wa*- ASMS* i 3 VHP - Rwlonal _ „ 

Boners- wait a.as-74* wm.bicdnn *•*”*•* in pariiameiiu London Broadcasting 

1 1.306m. only, also 2tUm. .Scotland, in- ? C1 S' , Y2 l ?? P r ^ yfilm unriq? a VHF 

uhidina 44S. 5^5 and 4 j 45 Spur if Df-^it. JWJtbvw*; A Pollcemaos ^LoL 18 J8 ZblmanaSr J \Hr 

4J45-7JM Sim Cnsla >S> iVHK only.. 7JO “ a,w “fj MoniilU Story. 1U0 SM ajn. Morning MUitc. 6.00 "A-M. 

Fuonv Yon Should Ask 7JO Spons Ji 0 **. Sybil ian apprraarioni. hroakfeat-ume show, ujo Brian Hayes 

D'r*. 7J3 Play It Again 1S1. *J2 Socrets of lhe DcoD. 12JB Hows. — (JUUiyi to Londutl. LOO pjn. Nows- 

Prank Chacksueld taidiust ihe BRC Radio J** 2 . p,m ' *0“ ontf Yours. 12JT Twenty watch. S.BQ Newsbrugk, 7 JO Arena. OJM 
Orchestra 1S1. M2 Friday Nlghl Is uucSUOjw. OlH Weather, programme Nighttme. 1.OO-4J8 a.m. Nlghttralcli- 
M.ndi Night tSi. 1I.D2 Spans Desk. VHF (except London and SE» news every half-hour through the alght. 

10.06 Take Your Partners «Si. 11.02 Urn N'-'WJ- L00 The Work! Al One.' ...... 

Jackson with Thr Late Shin* ■ 1.500m. *■« The Archers. L45 Woman's Hour. LSDltai KacilO 
only, also 202m. ScotUnxL .VHF Joins including 2.00-242 News. ' 2 j 8 Listen 194m nnil VHF 

Radio IV XtOO-IUS a.m. Npw.n. With Mother. 3.00 New*. 3.BS A Bupeh la4m an,, 3iK8 

rw rtm- -* j, \nic plVe ' 1 lS >- M# News. A05 Any 6J0 a.m. Graham Dene: The Broakfaw 

RADIO 3 464m,Slerco*\Hr Alwweni" »JS Story Tine p M Show. 1.00 Michael Aspcl- 12JB Dave 
7 JO a.m. News. 7.01 Overturn 1S1. Reports. 1S.50 FLnandul Report. VHP Cash: Cash on Delivery. 3JB p.m. Roger 
I JO News. IJB llnmlns Gunem 'Si. Roslonal New# 5.55 Weather, procniranie Sroti. TJO .lane Walnuky aod Bryan 
9JM News.. 0.85 This Week'* Cumuuser. n«w»- *J0. News. 6.15 Brain oT Britain Wolfe. Lundnn Today. 7 JO Adrian Low 
Hath <s.. 1JS BBC Concert orchestra IO16 6-® The Archcra. 7.H News. 7-05 Open Line. 7.00 Your Mother Wouldn’t 
Si. 10J5 Eu^lHi 5.UU1- 1S1. 1UM FMifh The World in Foeui. 7.30 Pick or thr. Like It. presented, by Ron Stevens a D.r 
mil Handel viniin and tiarpslchnrd WpcK. *J0 Any Questions'* 5J5 Letter from KSHE, si Loujs. u.g. iu» Touy 
I'd-lial iS 1. II JO Bruckner enin-ert is«. from America 5J0 RaludOscopf. 5J* Myaw The . Lay? Stow. 2JJ04.00 a-m. 
I JO p.m. News. LOS rtayUO i5j. L2S Woaiher. 10.00 The World Tonight. 1M5 NUthf Plight, 


Mecca to sell Clubman’s Club 


• BY KJEITH LEWIS 

Mecca.- iiow part of Mr. Ma> facilities at a discount to nrem- and uianufac'urmp ir 
well Joseph’s hotels, ■ieisuro" and * w?re sold off some years 

hrewerv truid • has confinneil The betting shops, tinder tbe . Mecca. -said yesterday t- 
SUrm !?^i.!rS nnole of City Tote, which were Clubman’s Cluh aviivit 
k f«r part of Clubman’s Cluh at the longer fitted Into Mecca'- 
m f n fJS lu ir ( 5 U rSSo«Sf^ > S f ° r Iimc ‘° r the Mecca acquisition in U also confirmed that tht 
sale for about £UM. 00 p. 1969 are n0| inc i uded , having. had been trying to >eil 

The interests for sale are those been absorbed into the Mecca t crests fur -ott:c tun. 
on which Clubman’s Club was Bookmakers chain. approaches had been bei 

based — the provision of club Tbe fruit machine operating asking price. 



(in 1975) 

• Change in dimension and establishment of a new industrial balance 

... . • ... 

— Acquisition of a 69% shareholding in the capital of Copperweli 
Corporation, an American company producer of steel alloys, tube? 
bimetallic wires and related products, which now places it as one of th 
four major industrial subsidiaries of IMETAL. The contribution expecte- 
from this shareholding in 1976 could amount to $3.8 million (Frs. 2.5 
per IMETAL share, tax credit included ) . 

• Repercussion of the effects of the world economic recession on th* 
activities of the subsidiaries. 

— PENARROYA: Reduction in production, in tonnage sold and in sale 
prices of lead and zinc. Decrease in turnover of 40% (Frs. S5S million 
Consolidated: Frs. 2,S6S million). 

Absorption of losses over the financial year (Frs. 12.6 million) and nc 
dividend of Frs. 2.00 per share (overall dividend: Frs. 3.00) taken fron 
reserves. • , 

Taking account of the improvement noted at the beginning of 197£ 
the Chairman, Mr. B. de Villem§jaue, announced the probable' return o 
- an equilibrium and maintenance of the dividend. 

— MOKTA; Difficulties within certain sectors, except for metallurgies 
manganese and uranium. Results maintained (Frs. 15.3 million). Me 
dividend of Frs. 11.00 per share (overall dividend Frs. 16.50). Th 
decision for the starting .'up of work at the Cluff Lake uranium mine i: 
Canada (1,500 tonnes per year in 1979) should be made shortly. 

— -LE NICKEL-SLN (IMETAXrSNPA): 30% decrease in consumption, i: 
sales 153,000 tonnes as aeainst 75.600 tonnes in 1974) and in th 
monetary parity of the dollar in 1975. Improvement in productio: 
(71.000 tonnes as against 67.000 tonnes) and sales prices at the end of th 
year. Setting up of a new and more rational tax system. Financial vea 
loss: Frs. 63 million. - 

It has been decided to increase New Caledonian production to 90.00i 
tonnes per year and to build a high purity nickel plant of 15.000 tonne, 
per year in France. • 

• . Results 

— IMETAL consolidated balance sheet amounted to Frs. 5.977 million (2.L 
times the company's balance sheet); permanent capital amounted t* 

. Frs. 4,271 million and net profit to Frs. 25 million. 

-—Consolidated turnover: Frs. 3,983 million. 

—Net profit for the financial year-, after taking into account the acquisitioi 
charges, of Coppenveld shares, amounted to Frs. 38.2 million. The ne 
dividend amounted to Frs. 3.30 (as against Frs. 3.00 in 1974), making : 
.total revenue of .Frs. 4:95 per share. The balance carried fonvart 
amounted to Frs. 11 million. 

The United States accounts now for 15% of IMETAL's gross holdings, am 
more than 50% of the turnover of its industrial subsidiaries are linked t< 
the dollar and its evolution^ 

Mr. Guy de Rothschild, Chairman, stated to shareholders that the basis o 
the Company s principal profit sources place IMETAL in the growth shar* 
class. ‘ 

The company report can be obtained on request from: IMETAL. Direction 
des Relations Ext6rieures, 1 boulevard de Vaugirard, 75751 — Paris Cede.% 15 
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. by JOHN HOPE 


Cinema 


Bambi rides 



by JONATHAN ROSENBAUM 


!/■ igwjnc;. fir te iw» ^Haiais shows of brand-new . irans- red, delicious post -Constructivist 1 - — ••• 

It Fair * JiawJflttL trends, xtiantic work are. missing— diagrams for Communist wor - 1 Bambi <L) 

\\ pQgcep&flpa aad elf fee great Oldenburg. . tichteostein, kers. farmers and "Red - Army \ .. Odeon; St Martins Lane 

4 nea -Mwwwwa . ana Graham and Wesseimann are soldiers, letters, flags and num- j Lifeguard <AA> Ritz 

sU dfesiM gbaps c al its net represented, if ‘at . ..all, by bers utilised. Tbere is a sur- 
ier than its. ettrnpetilors. graphics and multiples and pricing Tapi&s work loo, wooden 

dost fairs ~*n still medium ^eir dealers absent or here on window with splashed paint and 

?d and Two4b*rds filled by local smaller scale’ _ dripped plaster, direct and 

Jeries bift Basle is fast., three- waddingum has the biggest dramatic, 
irters tntefhatlonal and open, British showing,, tight-packed. 


.¥irle«. wa^MieR. 'pis ™«n»t 'ronSSf'SLJSIjte SSSSee^SSS’^ 

fiSK iSSRL.^.. 1 ??.*^ *»«•' Tta tfagritfii .•»tato.- ! *t unj.en.orable tu- - 


When the Leaves Fall 

National. Film Theatre 


Thirty-four years have passed 
since Walt Disney's Bambi first 
bit the screen. Yet barring only 


es by- 
ward 


there are .I'ill 30® fibrin J«rt «.WMUon Md.a dulfl'M m^eStn. oiS’ gouaSffi ! Fi^nh "chL'rehiir'aad 

i 21 countries represented— flower-piece among them. John and drawing at Isy Brachot Plumb that are well below the 

ip-out places. Brazil. Vene- Dav,es .- last years British show- f rom hi s ^ Q i e career, have 'usual Disney standard— an un- 

■la ini South Africa are filled sensation, has a corner at Juda. outstanding works. La i suspecting child who can't read 


Jftiare fctel of exhibition Ve!k £J52ri.J f* °*\ ob V' 5how Le Sourire and the late Lea j only slightly more than ha 

- **.' is sandy ^*^TOLmed »**“* white J™'' 

ihe^^rthcoming * new-sfyle pieces above them. Big”^al 


half as 
gets 
piece 


rjoee 


■y^r Hie-- fair is sand- S^“JH!SSu clothed kifebtf table poised on I treated like a museum p.ece 

May’s Bologna s f ap< v oacfegTounds. tnangular a huge ^ ! worthy of nostalgia in the recent 

*ouj Sna ♦*«- 1 gal- “ s ^ - pp , (That’s Entertainment Pan II. 

print , Tinguely, shown at two gal- 1 this animated feature gets 

force, tew. Bonnier aJ3 °„5 lsc “°.? r 'i reborn afresh for each new 


in 


i Petersburg' rihiss. Alwto ' *er. best represents “Fun of fcejienwation— not so ' much”like' a 
•jaws UKe veaif? aM artists Fair" this year. Sinister, ghoenix rising out of its ashes as 


Boloena*« hi« . Jaconsen among them, and ; , UIia pno e . 

±mn3BE£* - Treadwell. atone of: British ga i- Wack-painttd machines from the hike a display of calender art 

-wwmiwnw.. w«i- ..repre- jerics. seems fast expanding. ®>5 for the most part, viewer- circulated periodically, with only 

- V*tf Mint. a...n:_i ai-Hi-aroJ V*™ hrioht^ori hnlihlatlX. j... -i 

„ apo-Antefica overshadowed 
,l- B oteva “Fair beside, it but ° 


New. prints and multiples are activated by bright-red bobbles 
_ rikhig, two Europa-A merica below, they havfe lost no magic. 
< nU nk c i> artists in' particular—^ Morellet Grinding masses of failing 

o?««n*s Basle prints architectural project for machinery are with us always— 

. Pi*n iff* Ml 11C nuTn WITH POCA . ■ ■ . . — * T _ aV I r 


the dates changing. 

One element undoubtedly help- 
ing to 'sustain this timeliness is 
the cast of characters: unlike 


►,»n h .U ii. ftimwirt Hi U 1 M». di uuicvtuiai_ project ior tltt cast 01 CnaraCiers: unilKB 

H 1 * GeraSail Arra - V School at their peak point of fanta^r per- Sbow w7lite BJld ^ seven 
^A+*,dra T l ^f°r- Hamburg, coloured “frames -ybaps a parrot-shape activated by 
Vf a r.the Basle AjT.t GaHeiy. for a huge o^agonai wall, and a home hand-drill called “Mein 
■V-rnES® : i!? JS ^i- de4,t v W L t , h Sol’LA Witt’s group of 48 new Papagei.” - 

prUau plus ^ocatioTU of figures Hyper-reulists and photo- 
lbSr? M R?,tTr in space - Prototypes for his huge graphy are stiU well visibl&- 

•jfSi p* 0 " 1 miiral at Bologna. _ John de Andrea's Precfeled 

Lichtenstein too has fine new Woman. painted Fibreglass 

5n<> ' i ^ dls ' Prints — Entablatures, embossed nude, goose -pimples all included. 

-« — Over- screen-prints with siTver. gold is .a Fair master-point but photo- 

:etmin B iy u is middle-genera- and coloured metallic, foil of "nnhr’s ti.n trihutp tn thp Art 



Dwarfs. Plnocchio and Dumbo , 
the feature-length Disney car- 
toons preceding it. Bambi pitches 
its tent outside civilisation, in 
a paradisal forest kingdom where 
mankind figures only obliquely 
and obtrusively, as evil intruder 
and destroyer. Perhaps for this 
very reason, it offers an ideal 
| laboratory specime.i of an appar- 



Pomodoro's bronze instrument- cameramen Nadar's Delacroix 1 .Conside t r 
rce young painters only. Vil- bits, hugely ’enlarged, part of of 1S50 to Cartier-Bresson’s! message: an ode to the beauty, 
ha — -eon at last year's Basle his currenj “Sun Product" Bacon four years ago. die high-! harmony and intrinsic goodness 
:r— and the “Equipo Cronaca" series and.' car-tyre “Tracks.” points' perl.ap s Wayne Miller's; of nature undisturbed by man. 
ubie. Lone “joker" is Alberto, type-marks on brown sand strips snome-like Brancusi, Yves Klein 1 Visually, the entire film bears 
vil War refugee in Moscow and crosses, Rauschen burg’s flinging hin.self from a roof-top' witness to this exalted pantheism 
mi T93S to his death.. latest offering.- for Ham? Schupk and— another; through its lyrical grasp of the 

Jibing costs. Swiss francs in Small groups and single works 1920’s suim’ise— Lissitzkv’s Kurt col ° urs * textures and shapes of 
mciilar. have bit the Fair include other “unezpecteds”: Schwitters ,»f 1S24. * ; the vegetable and mineral world 

rd. Fewer galleries are show- 12 newly issued ip rinfs from “Unique in ,its way,” “ AH i“ a s ens,tl vity especial lly L *T. ia ??r 
3 from England, the U.S„ Lissitzkv watercolours of 1928 — conceptions. . . represented"? 

.'!>- and— oddly — the . Swiss signed by his son: — Four funda- Well, perhaps the Fair handout 
emselves and last year’s great mental i cays In brown, black and is not far h rong. 


"heatre Upstairs 


in the opening shot, when the 
camera glides mysteriously 
through the folds of a misty 
forest interior, past a waterfall 
and sparkling spring which 
glisten among the trees and 
other plants like precious jewels. 

But then the animals come into 
the picture and their relation- 

Amy and the Price of Cotton SHS1SS 

•f natural world that seeks to 

j smother every remotely disturb- 
ing and/or inhuman part of it 
with cotton candy. Among the 

Amy is a Iatc-19th century learn, took him to a public hang- trial pioneer refuses to destroy > «rampv°o]d patterned after 

wwn moving to a Iwg houwe in ins at the age of 15 since when because, he says,' it reminds Amy a clic he version of a folksv 

Lancashire noe for industrial he draws noosed nudes with slack of happier days. Amy. however.. uncle- dispensing such wise- 


by MICHAEL COVENEY 



..... — , , — , — - — — always go out to do the i sleeps cuddled under another 

■ w World engineering effort*— loa fatal catastrophe. Not, how- shopping. 1 chipmunk’s tail; smiling, chirp- 

.*i a barrerr. Lawren- ever, before discovering while M r. McGrath's play, winner ; in/baby birds: a rabbit namS 

-r : jnd«*ape of st i Red dreams eiad in^a towel .Iteir ihs’O of this year’s Ceorge Devine Thumper who looks and sounds 
? Thai landscape shuffles hearts ure thumping together. Award, .is unsatisfying not least : a little like Mickey Rooney 
mii r.vte r fucus vrith_ the devft- Too much literal reportege on because it fails to stand up as i imitating a toddler— all of- whom 
■ro^nr t,r a relationship ir. sufr this play would sound super- either historically reverberative rush logether in the opening 
••.;ucrit H-eneh between Amy and eitious. Apart from the opening, or emotionally true. Ian Cullen scene, joined by legions of their 
;no«vmar. no-nonsense jmner there, is a potentially fine scene is stolid and appropriately sad ; neighbours, to witness the birth 
,rcrt to^ potter around the bored between Amy and' an elderly, as the husband, while Celia of the title heru, a deer, 
ouscwiic. • hypochondriac student of world Gregory. - beautiful to look at The notion of all the inbabi- 

.'air.es Aubrey plays the joiner markets in -which sexual kinks and possessing a tantalising . tants of a forest moving and 
Mh knitted brow and pent-up are implied as b?ing endemic to quality of hypnotic sexuality, is ; responding like a single emo- 
•:«;:inify. He is shaking off the feudal status. The play con- totally mis-cast as Amy. William , tional unit is oue that we've 
.iriiih attentions of Phoebe eludes with the sad return of Alexander’s production, labori- met elsewhere, in Snoto White, 
.yd;.! Lisle j while pressing Amy to her husband and her ously decked out with fine where the entire animal com- 
-icad ir. ins spare time with lover's portrait of berself furniture on a bare stage, is jm unity unites with the co«rdi- 
“tisUC impulses. His father, we urinating, a portrait the Indus- painstakingly slow to little effect 1 Dated hysteria of a lynch mob 


Coliseum 


Aureole 


bv CLEMENT CRISP 


Chances m the repertory of 
r ” Nureycv and Friends * 
euinss at the Coliseum have 
ousht a wonderfully good deed 
Pjjj Tayior's .larcoie — to 
:ne in the naughty choreo- 
.i;-hic world of Songs of a 
c •{ fitter and The Moor's 
rrene. Nothing could be more 
iconic on a h».*t nnihi than the 
freshness of Taylor's* inven- 
fR- They take the daOi-crs 
uncial and bounding Over the 
••; 0 . and show them as 
urtc-ous. civilised beings. They 
.vc iiriice. both physical and 
mtuai. and the Taylonan style 
Jane Kosmmsky and Daniel 
iiii,ims Grossman mingles 
Mly with that, of -the Royal 
list’s Monica Mason and Lynn 
vmour. 

Not even .Miss' Mason can 
;ikc rut- forget Carolyn -Adams’ 
u'.hrry way with certain entries 
>he and Miss Seymour are 
ppiTy cast, and Hiss Kosmnuky 
d Mr, Ci rossman. : dance as to. 
r. manner born. Mr.- ^Nureyev 
Clines Paul Taylor’s " own 
jit-es with mce respert for 
eir broad rhythms, and any 
uincc to. see Aureole ia; to be 
•jod. < Ft should, .of course, be 
the Royal Ballet repertory-) 


Hovingham Hall 


Orlando 

by. MAX LOPPERT 


The other novelty of the even- j 
ing was the Floicer Festival in; 
Cemano duet hut Mr. Nureyev} 
looked fraught m it, tearing his i 
solos effortfully out of the air] 
rather than soaring to greet 
them, and Miss Mason has rather : 
too grand a way' for the dulcet > 
charm of Bourn on ville’s writing: 
for a ballerina. In Songs of a 
Wayfarer. Mr, Nureyev and ■ 
Daniel Lbmmel are well codr i 
treated, and though .1 have ho 
sympathy for the way Bcjaft; 
nails his dances on to the music, 
Mr. Xureyev's gesruraf power, 
the sudden curves of despair hi& 
body takes, have an expressive] 
richness that compels belief. J. * 
The programme note for The 
Moor's Pacane assures us that 
it is about “ the tragedy of Every: 
man ’’: 1 am mqre than a littRe 
persuaded that it is, in fact, 
about a singularly uneasy bridge 
four, in which a good deal of 
unwise psychic bidding brines 
just retribution, and lost tempergJ 
all round. Not all the skill of * 
Miss Seymour and Miss Mason, 
Mr. Nureyev and Fred Mathew?, 
can convince me that it bears 
repeated viewing as a sJoss oa 
Othello. 


Though. Scottish Opera has 
provided most of the opera per- 
formances at this year's York 
Festival, a home-grown enter- 
prise called York Festival Opera 
has mounted at Hovlngfaam Hall 
a production by Julian Hope of 
Handel's Orlando . in a new 
translation by Stephen Oliver. 
At the first performance on 
Wednesday evening, the- success 
of the enterprise was unfortu- 
nately compromised by the 
severe laryngitis of John Angelo 
Messana in the mighty and all- 
important title - role — Mr. 
Messana. being forced to aban- 
don his normal countertenor 
register for the baritone an 
octave below, bravely sketched 
the music; but of the dramatic 
tension and power of his great 
scenes, there was inevitably no 
more than the faintest glimmer. 

So on that aspect of the even- 
ing criticism should be silent 
The opera did. however, labour 
under other disabilities the re- 
sult of which was a rather long 
and sticky evening. Much »s 
made, in the programme, of the 
baroque instruments and play. 
Ing practices of the Yorkshire 
Baroque Soloists, who provided 


lew End 

The Bitter Tears of Petra von Kant 


by B. A. YOUNG 


po.rj von Kant, a successful 
[-^designer. f«*w> Iwe with 
inn. a cuuiiiMin . hut. beautiful 
<, who i» brought to see he? 

her friend tor sister") 
jon I p. Karin moves in with 
r hut food reveals herself a 
liUa and stupid; Withiii . six 
r.itris she leaves to rejoin uer 
.-rand, ur *0 she says.; - 
This *s what ties at the hob 
Rainer Werner Fassbinder* 
and it yieids on*, excellent 
and two feriite parts. Petra- 
played bv rteiphme Scyrig, her 
av’ ginger hair giving her- a 
ik of Cotette She ertaWishM 
r ebanwfrr cany as setfian, 
ir* and dianffied and when' 
,r:r, Il3^ got hwclaws Ui, and 
4 in expecting uiiqacrtiw* 
•z -urvUH*. jhe degradation is 
rend; Jig. Fossbmdfir under', 
.nd- ver:-' we!* the. scar! fyin? 

uf unw'Spfoeriied love lor 

. ;r, or: hy panne r. 

Th,s a*i a whole docs nol 

f. ,t<r 'rf ^i«ndani 8s< tai'. 

•r; 1 - *{ ’ r..Jrrtw?s Mii' Seyr'c’s 

jsjggh ?. offers 


telling moments, more partieu- hateful piri of Karin, and I felt 
lariy when she is in a restrained' the relationship between the 
mood. The spasms of agony after women was well realised. Vet 
Karin’s departure, the grovelling . IBe ' final exit of the wordless 
at the telephone at her bizarre: Marlene was almost as movine 
birthday celebrations— these are as' anything that passed between 
affecting, but not so affeeiing as^ the others, 
for instance, the apparent insou- • The director js Robert VNalber 
ciance with- which she. declines? 7 and Ibe desiens are by Bob Ring* 
to meet- Karin when she proposes wood and Kate Owen, 
a reencoiinter. 


Milligan returns to 
the Mermaid 

“Spike Milligan returns to the 


The play, which ! guess to have 
been'raade from the film rather 
than the otber way round, intro- 
duces a toi of unahsorbed detail. 

such as Sidodie's visit bringing v- 

Karin with- ber .(why?), and the.. Mermaid Theatre with his show, 
quite new n no begun hy Petra'a Spike Milligan and Friend*, for 
daughter and her sympathy for-nme- late-night, ^perionnances 
her mother's impassive but onuil- only, from July 7 to July u 
compel en i servant Marlene, who (excepting July S and Hi at 
is played with remarkable ' U p.m. His fnends on this occa- 
humour by Angela. PleaseOce.' sUin';arc folk singer pave star! 
Fassbinder has allowed himself and. pianist Fred Luftin. 
too much surface narration, such .Tlie theatre is offering a ijUi 
as would be needed la a film buffet supper (from 9 p.nv ) ror 
script, at the expense of the £3-00 inclusive, and the theatre 
mtrosaection thai.be deals with bars are open after the show 
so we!.’. - ~ until ]»3B a-tu- Ail sea** are 

Mary Tamm makes* a nicely .£150:. 


the orchestra. But the sound of 
the six strings was impractically 
small and mean; and the leader- 
ship of the opera under Peter 
Seymour was no more than 
adequate. Tempi lacked variety, 
rhythms point or direction, and 
the acts as a result any sense of 
long span or dramatic con- 
tinuity — and this in some of 
Handel's most masterly long 
dramatic structures. 

Then, the singing was mostly 
decent when sparkle and lustre 
are everywhere in demand. Apart 
from Mr. Messana. the only 
singer to do justice to her part 
was Iris Deil’Acqua m the secon- 
dary part of Dorinda. That 
polished young baritone. Richard 
Jackson, forced his voice into the 
role of Zoroaster, a part com- 
posed for Handel’s stalwart deep 
bass Montagnana; Mr. Jackson 
was able to touch the lowest 
notes, but seldom to take his 
voice off the leash. The costumes 
were unflattering, the sets in- 
genious but. at this performance, 
not well managed. The transla- 
tion •’ moved uneasily in tone 
between high stateliness and 
anachronistic humour- All in all, 
it was hardly a performance that 
reached those optimistically 
named “ festival standards hut 
the two remaining may tell a 
different tale. 


Arts news 
in brief 

The first presentation at the 
Old Vic since the National 
Theatre vacated it in March this 
year, will be the first pro-iuttinn 
by a new company whicp ha* 
emerged as the result of dis- 
cussions between leading actors, 
directors, designers, writers and 
lechnicians 

The While - Devil, by John 
Webster, to be presented from 
July 12. is a Jocabean tragedy 
about the corrupting influence of 
money. Edward Bond has 
prepared the text for this 
production. 

The company includes Glenda 
Jackson and Patrick .Magee 

.* 

London Festival Ballet _ ha e 
received a donation of £15 000 
from the National Westminster 
Bank towards the cost of mount- 
ing a new production of The 
Nutcracker This ’will be pro- 
duced and choreographed by 
Ronald Hynd with des.jjn^ by 
Peter Dochc'rty. 


to warn the seven dwarfs about 
the Wicked Witch’s evil design 
on the heroine. Here the impulse 
is positive, but the sense of 
mystical communion is no less 
pronounced; and to find its 
human equivalent in 1942. the 
year Bambi was first released, 
one has to look, not at America 
but at the c-xalted myths af 
social unity that were prevalent 
in Nazi Germany at the time. 

If the point seems forced or 
fortuitous, a closer look at the 
ingredients of Disney's style may 
be in order. Uf all live-action 
directors, the one whose vision 
and manner most nearly approxi- 
mate his is Leni Riefenstahl. tha 
gifted poer laureate of Hitler’s 
Germany (in Triumph of- the 
Will and OZ)/mpia) whose first 
film. The Blue Light (1932), 
astonishingly ' anticipates Bambi 
in many particulars. There, too. 
one finds a hymn to the specta- 
cular vistas of nature and the 
telepathic cohesion of its gentle 
inhabitants, as well as the greed 
and' brutality of outsiders wbo 
despoil its riches. And in Rie- 
fenstahl's best known film. 
Triumph of the Will 0934). 
which charts the massive Nurem- 
berg rally -held the same year, 
the heroir camera angles 
accorded to celebrated Nazi 
leaders towering over crowds are' 
echoed in the first glimpse we 
have of Rambi’s father, an elk 
poised proudly on a mountain 
ledge hich above the scene of 
his son's birth. Significantly. ;i 
is Bambi himself who assumes 
this lofty pose— first alongside 
his father, and then alone— in 
the movie's final -image. Bear-, 
ing all this in mind, it may not 
be entirely coincidental that 
when Riefenstahl visited Holly- 
wood in 1938. Disney . was re- 


Bambi 

portedly the only film celebrity 
tbere to greet ber warmly in 
public. 

From another standpoint, the 
chief subject of Bambi is the 
concrete conditions of growing 
up as human beings, not animals, 
experience them: learning to 
speak and walk, making friends, 
undergoing the rites of adoles- 
cence. Even here, however the 
facts are often idealised beyond 
ordinary recognition. Battling 
with the horrifically savage dogs 
of the hunters. Bambi gets vir- 
tually chewed to bits without 
bleeding a single drop, and his 
amorous cavortings with Teltce. 
a female deer, are rendered in 
the manner of the best- Holly- 
wood mush. (Needless to say. 
sexual difference Is chiefly made 
apparent by her fluttering eye- 
lashes.) 

If one added up all the 
cosmetic “ im provements ” ' sup- 
plied by Disney animators to 
animals, one would have a 
fantasy system quite anaiagous 
to the ones yielded by- air- 
brushes in many sex magazines. 
But eliminate all the moving 
qritters from Bambi and you will 
find something at least half- 
way suggestive of a genuine 
nantheism. For ali of Disney's 
kitschy effects, he can convey a 
sen«e of wonder about plants, 
rocks . and water that enes far 
beyond the drinny cuteness and 
cisar-hnx banality of - his 
characters. 


At this point in the long hot 
summer, when- moat of the ex- 
citing new films are snugly 
tucked away to await Tail open- 
ings. one can almost feel grate- 
ful for a had movie that doesn't 
kick you in the teeth with its 


strident awfulsess and then ask 
you to like it. Lifeguard — one 
of the closest things I've ever 
experienced to visual Muzak — 
uses an altogether gentler form 
of persuasion. Languid pans 
across a beacb. schmaltzy soft- 
core sex. a cast wbicb seems to 
be composed exclusively of 
photographic models, and whole- 
some surfing music to fill in thg 
many gaps all add up to an in- 
offensive entertainment, designed 
to be received in a state of semi- 
consciousness. 'Although (he 
title mi£ht suggest something 
existential or allegorical, like 
Pickpocket or Taxi Driver, the 
subject here is a lot more gritty 
and basic: Should a handsome 
lifeguard in his mid-thirties 
accept his friend's offer of a job 
selling Porsches. or should be 
stick it out on. the beacb 
indefinitely and do his own 
thing? . 

I won't give away the exciting 
answer, but should warn you 
that it takes over 90 minutes to 
get to it In the meantime, one 
follows the glossy, lackadaisical 
exploits of Rick (Sam Elliott), 
the title hero, a smug Burt 
Reynolds type who Cares About 
What He's Doing and comes 
across as a likeable,' not-ioo- 
hrigbt all-American meatball 
languishing in tbe Southern 
California sun. Among his 
many ladies are Tina (Sharon 
Weber), a pretty stewardess who* 
tells him his ” secret ” (’* You're 
great technically, hut # ydu don't 
feel anything**): Wendy (Kath- 
leen Quinlan), an even prettier 
love-sick 17-year-old: and Cathy 
(Anne Archer), an old high 
school sweetheart he encounters 
at a class reunion, now divorced 
and running a stytish art Eallery. 

The relaxed ambience through- 


out is so evocative of Southern 
California that one hardly 
resents the lack of a sustained 
plot: “T can really get into that 
ocean,” Rick admits at one point, 
which is probably the closest he 
ever gets to a self-definition. 
And director Daniel Petrie 
handles the proceedings as if 
that were the essence of his own 
viewpoint. If the reader can 
make it to a beach on his or 
her own steam. Lifeguard hardly 
seems necessary: otherwise, it 
offers an appropriately soporific 
compensation. 

The Georgian cinema is prin- 
cipally known in this country 
through the enchanting Piros- 
mani. a very personal portrait 
of a primitive painter. Interested 
in discovering what else this 
Soviet, branch of film-making 
was up to, John GHlett travelled 
to Georgia last year and has now 
organised a season of 21 Features 
and several shorts, for the 
National Fihn Theatre, starting 
next week. 

Pircwmaui. which opens tbe 
season, can be recommended 
without hesitation. When (he 
Leares Fall — the only other 
Georgian film I've seen — has an 
appeal of its own. but by and 
large a much more familiar one. 
Describing the work and leisure 
of a youth who goes to work as 
a foreman at a winery in Tbilisi, 
director Otar Yoseliani develops 
a kind of semi-plotless form 
which has come to seem almost 
obligatory in various national 
cinemas "alt over the world. It 
first took root in Italy tn the 
Forties under the label of Neo- 
realism. but equivalents have 
cropped up in subsequent 
decades in this country. North 
America, and virtually ali of 
Europe. 

In nearly every instance, it 
can be described us an affection- 
ate. unrigorous portrayal of how 
the workina class of that country 
lives. In When the Leaves Fall, 
it largely involves the young 
hero's shyness and his rebellious 
response to the corruption at the 
winery whereby bad wine is 
bottled even after the workers 
at the vat refuse to drink it 
themselves. Gillett makes 
stronger claims, one should men- 
tion, for .4 Singing Blackbird, a 
later Yoseliani feature; tbe let- 
ter opens the season along with 
Pirosmani. and anyone In- 
terested in exploring Georgian 
cinema could probably do no 
better than to start off with this 
double-bill. 

In terms of personal 
favourites, there are two other 
films showing at the National 
Film Theatre which can be pas- 
sionately recommended to any- 
one who hasn't yet encountered 
them: Kenii Mizoguchi’s Sarwho 
Da yu to-night, and Josef von 
Sternberg's The Scarlet Empress 
to-morrow. Either one of them 
automatically knocks every cur- 
rent film ploying in London 
instant l%- out of sight. 
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Large scale arrests in 
South Africa reported 


SOUTH AFRICAN 



Arafat 
fears for 
Christians 

• Palestine Liberation Organisation 
j leader Yasslr Arafat yesterday cx- 

TmiAWF^Bimr t.,h. i pressed fears that the fall of Jiw 
JOHANNESBURG. July 1. - ^.pteha Palestinian camp In 

security vice-president of SASO. the black director 'of Barclays tn South i ^™’ Qn l acainst ^ ChrLlwns ^in 

senior 
latest 
Arab 

„ , . „ _ _ . , . .• Michael 

Tuesday. able and that people were wait- Ti '.. writes from r a iro 

; ing to an unconfirmed Johannes- This followed the arrest in ins tn see how the Govern ny?n I The source added that in spite 

bare report. ■ Pretoria in connection with the would react • * 0 r Mr. AraEal s apprehension, the 

Security police arc keeping disturbances of Mr. Victor Notwithstanding the deuin ■ n „, elJJ5; , a n ended bv ihe Fureign 
.sitnni ah.iut the number of Gallingi. an official of tbe amt destruction, which was a Minister's of SO slates nr their 
.detentions hut have confirmed Catholic Bishops’ Conference of ghastly step backwards for South representatives, discussed the 
.that a Roman Catholic Church Southern Africa. Africa. good could «ti!l come out matter calmly, 

official in Pretoria and a leading These arrests were confirmed of the riol& if they lead to; Mr. Abdel Halim Khaddam. 
inomher oF black radical nrgani- by Col. J. C. Broodryk chief of positive change." Mr. Dollins Syria's Foreign .Minister, whose 
satiuns in Johannesburg -are the .Pretoria branch " of the said. “By that l mean the late arrival delayed the start of 
being held. security police. creation of equal opportunities 1 1 he session by almost two hours. 

~ did not react to the comments 

but tutor emphasised that 
Lebanon's Christians should be 
taken into account during dis- 
cussions. 

Lebanon was represented at the 
meeting by Mr. Muhamed Sabra. 
Lebanon's ambassador in Cairo 
who has the support of . Lebanese 
Premier Rashid Karami. 

WITH THE THIRTEENTH only one such resolution con- attempts to hit out at the third : _ . _ . 

Heads nf stain cum mu of rhe demning ihe Republic’s home- force nr Zimbabwe Liberation; S. Africa ban 

. Orgamsaiifn of African Unity la " ds P? 1 "--' -? nil „iL a, } ni " s? re !i n ®' Ar ” iy ‘ „ %11 A one-month uninn ban nn yowls 

. ... u ,u„ mtion of the Tianskdl. seems cer* However. .Mr. Nknnin in an and service to and from South 

ip ; 1 ... n ‘ ' 0 ’ , tain to go before the summit. interview here denied both that. Africa in protest against recent 

roreicn Ministers nf Member The Council of Ministers has ip c third Force exists as a separ- racial riots there went into effect 
Countries were to-night dead- a i^ 0 divided on resolutions over a i e entity and that there is anv ; in Australia yesterday, UPI 
locked over a number of resolu- the contentious issues of the friction between the various re,KJI ‘ ls The ban Unions 
'tons. Western Sahara and Djibouti or nationalist groups. affiliated with the Australian 

It appears that there have been the territory of the Afars and _ -i-w-wm.. a Counc ‘ l ° r TradL ‘ Unions affects 

differences over the wording of Issas. After acrimonious debate "* r s,a " „ S: ‘ n fi ,hf handling of cargo lo and from 

nn anti-Snuth African item con- earlier this week on both, matters Government announcement in South Africa and all South 
cernina spori. Yesterday the the Council has been unable. “ a P u, ° that President African-owned or registered 

Council of Ministers had drafted according to delegaies. tn frame Sainora Machcl would not now vessels and aircrafL 
a resolution condemning New any acceptable resolutions on ?c attending the OAu summii *,* « Unalfh 

Zealand for sending the All either matter. Mauritius. No reason, was - 120 S IICHIlIl 

Blacks rugby ream to South It is not yet clear whether the V«n. but it is assumed that the Australian neurologist Prafossor 
Africa and called nn the Olympic Rhodesian nationalist groups Mozambique leader considers, Malt her Birkmayer refused to 
Committee t«> ban New. Zealand have persuaded the Council nf the situation on his country's comment on reports that he naa 
from the next Caines. To-day. Ministers io frame a resolution border with Rhodesia to he too i been 

however, several members com- which would implicitly criticise 'serious to allow his absence. Vi i^V ne f , 60 . ; 

plained thar the resolution was the so called “third force" nf Another African loader..' 0 - y 


Mr. Tom Manthatba. a former Mr. Frank Dolling, managing for all.” 

Deadlock among OAU delegates 


BY STEWART DALBY 


MAURITIUS. July 1. 


Robert Graham describes life in Beirut after 15 months of war. 



THE BASIC elements essential to 
support life in Beirut are rapidly 
being removed. Little more is 
required to make the -city go 
beyond a point where ll is im- 
possible tn prevent ' tbe final 
collapse of essential life support 
systems. This is an apocalyptic 
vision yet the' cumulative effect 
of 15 months of destructive and 
cruel fighting have brought the 
city to near collapse. 

Until now Beirut's inhabitants 
have adjusted remarkably to the 
progressive degeneration of life 
in l he city. They have adjusted 
tn total lawlessness. They have 
adjusted lo scarcities of food. 
They have adjusted to looting, 
sectarian killing and casual 
death from rockets and shells. 
All this has become part of every- 
day lire. Though horrific to an 
outsider those on the inside, 
experiencing it daily, have 
become either numbed, resigned 
or indifferent. •• 

But for people to survive in 
a city they need essential ser- 
vices: electricity, running water, 
sewage, garbage collection. For 
W days now Beirut has been 
without rap and running water 
or electricity. There has been 
no systematic effort to deal with 
garbage sinre March- Modem 
Beirut is a city build round the 
aircnnditinncr. the fridge and the 
lift. All this has ground to a 
halt (except a few buildings 
which can afford noisy genera- 
tors L Tile most serious conse- 
quence is the health hazard. 
Doctors arc expressing concern 
about potential typhoid and 
cholera outbreaks. 

On a drive out of Beirut the 


The death 
off a city 



Moslem Nasserite forces patrol tbe Beirut sea front. 


they 


I hr. ;r;uhU-.'RA: r.vir 

(C ri>k!'*l- •vr. 

*• Imp. " lo; ‘pL'ii. !it.r 

Armenian courier'* 
permitted lb ciw* 'file 
rafieh. takir.3 letters tn ? 
i Jouaich and Cyprus-, 
m iirfpnm cross: n a pejr.L wh 
limited How '-if 
mod: tie* hole, by ore side r 
nthrr passed hunti*. n.>> 

become ton danr-ieruas f'i; - 

one to n$fc 

The delrneruiien 1 fic- 

tion. ! j SViiBl’iW i!r«iU»«il 
tile *-ia*c -if >h*- A:ih- 
University lUKuL’i. tw >; 
and licit • e:|i5U*u*d ittKp.t 
Bmr.:!. Vrs«cr:L-. t 
a truck-load of er.tp'y •»' 
hid ties t« Pat:i:;>vuj- v. ir' 
nioa- “Our supplies mrr r, 
7 p.m tu-ir :>i rtf'*, r. &i " 
hospital has lo*** a* le:e*i - 
cent, of nursme «t3fl 
mere of it* doctors red sar 
due io -j mixture of re:u< 
lif work under the imsi-ni 
; mns. Christian* be-ra «»u 
the " other side ” .ind sl.'ifM 
cuiplnvrarnl IP the <iUlf. 

hospital lifls now unm* 
totally to c.;su:utv ’.:«rk 
processing about ho <-j 
cases per da> >i work ,i^h 
nmv handling ruer UM — 
none from TnJ Fi Z.iuiar 
the he as ie>t fiehtmc ' 
piai-c. 

The hospitdi has coin 
generators hut tiire** da.- 
ran short «f fuel oil and 
the air-cnndiiJ»ninc Mon 
has been found by the FL 1 
the past week a heavy 15. 
arliilcrt piece r.;»> n«*i» 
from close by. and its wa 
on urgent entreaty that 
firing it were persuaded t« 
a* it invited retaliation, 
ward there i-* -• v,.gue * 


-too vaguely worded, so it was nationalists. Both Mr. Joshua President Mobutu of Zaire, will Vienna^ said last month ihai 
sent hack tn the drafting commit- Nknmti and Bishop Ahel Muzu- also not attend the summit. A p ro f 0fit , or Birkmaver mighi be 
tre. At one «tace nine anti-South rewa. leaders of the rival faq- radio announcemenl said that tre3 | in -«. Chairman Mao during his 
African resolutions were moored, tions of the African National the Pres idem's doctors had , r j p jo" China, hut this was later 


bin other item* have also become Congress, are here and are show- advised 
hogged down and as things stand ing a rare harmony in their ‘trip. 


trip 

him not to make the denied by the Chinese Embassy in 
. Vienna. 


Setback for 

Malaysian 

leader 

By Wong 5ufong 

KUALA I. CM PUR. July I. 


Party’s 55th anniversary 
celebrated in Peking 


: S. Korea project 

i South Korea plans tu launch a 
| Hve-year. S33m. project in I9i i to 
: develop its own facilities lor pro- 
j during nuclear fuel to reduce its 
dependency on foreign supplies, 
the Science and Technology 
! Ministry said yosierday. AP-DJ 
PEKING. July l. '• rcP ,,rlR fnr S* 01 * 1 - 

CHINA TO-DAY celebrates the A front page editorial under : Airlines grounded 
fifty-fifth • anniversary of Ihe the Joint names oMhe People’s I Australia's two domestic airlines 

„ , ,, founding nf the Chinese r '-“- * " :1 - - * ■- ' 

PRIME MINISTER Datuk Hus- 1 m unist Party. 

’^r- 1 r i nn ?u. .' 1ali, K S, ir Celebrations in Peking arc Red Fl^g, to-day umho mi- >•< n-.<i ... ...v 

suuernd u sharp wumn ; ) 0 w-key and largely confined tn versary with further culls for Brisbane and Adelaide decided 


;se Com- Daily, the Liberation Army Daily, | have been grounded by a strike if 
and the theoretical monthly the ' air hostesses. About 1,300 of them 
ting are Red Flag, to-day marks the anni-; meeting in Melbourne. Sydney, 
i „-h«n *«»-■**.- ^«nfined tn versary with further culls for Brisbane and Adelaide decided 

i the ,0 P Parly hierarchy. There vigilance against the Party's! yesterday to continue their strike 

rn ^ th!. n ^iJriv'c indi.ln are no D,ass demonstrations or capitalist readers. The editorial ^ indehmlely over plans to reduce 

i i v . nni’i, Hiv,^,nn pa t ' S n UCD ‘ I parades and no holiday for the says most of them recu-nised ; [he number of hostesses >n 
i - d ‘ . | workers, peasants or school- their “errors’' with the help of' from slririev 

The Primi* Ministers position ! children. the Party and the masses during, r ° ur ' AP UJ re P° rls frQm *&**•*’ 

as leader of the party, and his; The occasion has been marked the Cultural Revolution. “ But ; Wecf Rank Strike 

l^nH-oJ of^ibP P^l^P^.herc by the publication of a there are also people like Tens! . b jj s the latest Arab city in 


council are not in jeopardy, as i special issue 


official 


Hsaio Ping who cling to their, Jhe occupied West Bank, yester- 



porty’j. xadical and conservative j trust to' recent portraits of the membership).' 
elements, who have forged a lent- i-Chairman which' have shown, him Reuter . 


pnrary alliance, has left the * slumped . weakly in his chair, 
party sharply divided on the eve, drawing attention to his 
•if the general assembly lo- « deteriorating physical condilion. 
morrow. II also makes T3&luk r "The huge picture of the Chair- 
Hussejn's ■•fforls of rallying the , nan i s burdened wills three of 
!» a *e S ' behind his leadership more | bj 5 quotations .including the say-' 
difficult. • ' r ing most frequently quoted 

' Veteran pulitician fi'2-year-old during the curreni anti-right 
Syr! Jaafar AJhar won the youth i campaign, that there arc still 
leadership over his HS-year-old j bourgeois elements within the THE administrative slip that . 


next month, Reuter, reports' from 
Jerusalem. ' ' ^ , ' ■* ' 




checkpoints frequently ask our 

driver about 'the fighting. Kis • - 

reply is always the same: “We crisis in Wust Beirut has cl wed doing so either because 

have no water, no electricity." The traditional cacophony of cannot afford tn leave houses discipline. A Fatah uti 
T he power lines and water pipes the city new seems someth ing of through fear of their being move* guns from the f 
have been cut as a result of the a long distant past. Now there occupied, or they are squatters W h u cmno If v:-<:i 'heir .'f 
fighting round the Palestinian are lore period-s of nlcnce, imt- because their own property is vumrarf***. F.ut fights oft- 
refugee camp of Tal El Zaaiar. spersed by strident sirens, damaged nr lies across the cue ieadin-.' in shooting. 1 
There is talk of bringing power screeching tyres— and of course “line.’' There are few who bang dividual groupin'. 1 of the f 

up from S'don. but this is only automatic weapons and shells no in the hope that things will Jumbta'Tts:*. Na-wnte*. 

talk. Meanwhile -drinking water being fired or landing. So. u--j, set bp»er lint they have been , s preserved e-.*-r, i 

is bcin4 sold in litre bottles a tbe traditiurai aspects of ci«j thinking this for over a year and r£ . cn ver:. roor.x Rn-od 
dollar a time. Brackish wells are lif*> — ppople on the streets, neon things have got progressively onsier*. of their grnvp a dr. 
bema drained in the old bouses, signs — im\- been replaced by an worse. The residential area;, of wails and usually, no mail 
reside'!*.*! in modern apartment eerie li'.'iesrncss It is as theugh Beirut are perhaps 30 per cent, horribly wounded, tbe per 
blocks have been reduced tc tbe audience has been mingling occupied. s j s i s he v.il! an nut and t 

punming uui ornamental pools, with the actors and has now Both sides of the city are s , Jlin as he cured 
But ' the toilets do not flush, filtered away— leavidg the actors under seiqe whether it be the gome who have brer 
Expensive Food goes bad in Tins, (the cooibatants) larger than life Christian-held area of East S j n4 .„ t h v «-r*ou.i fiqht : nJ 
All this in Lie hot humid hejt to play their suicidal roles. Beirut round Ashrafieh. or J as| Spnicninp-. are almo*-- 
of 30 dezreos summer tempera- There is something especially Moslem-controlled West Beirut. lf> bo -c leased Rut a* a 
hires grotesque about watching U»e The sole exit to the outside world ’ot 



neichlmurhoods with numbers mg open Land Rover, escorted frontier and th roue h Mosnaa to Th ,; OVP1 . nnipn . - n 
ailn'caied to each family and by a truck with a gunner stand- Damascus (for which the fare *'*; h|N 5hr 

separate queuing for m ? n and ing astride gripping a mounted has Jumped over 100 per cent, to ™ h ' . nd 

women. Petm ir scarce and ix machine-gun. red .sweat bund. S230). The airport is now closed ^niwin 

hought on the black market ?t round bis head finng indis- indefinitely. This makes it nard F ' ' ‘ ,, unAPr 

about ^15 for 20 litres. Expen- criminately and not always In to bring in extra foodstuffs nr U f '^ r h 
slve modern cars are parked the air. It does not matter any- medical supplies for huniam- 1 V^“' . h| f th - n 

ahandoned in the streets, since more if a machine-gun bullet hits tarian purposes —the Christian ‘ j**-.-" . .. . 

it is no longer worth stealing a buUd ing. breaks some glass, or militia have made it clear ihcy alr'mn ..V* 

them without petrol. Some even if it hits someone. They will shell the airport if aircraft c ' ^ U ;™ nn P ( r J 

people still are paid half salary, seem more gangsters than attempt to land with such snr>- I c,?, . 

No one knows if the Government fighters. Their affiliations more plies so ions as they do not have Kin ine.c l j. 

can pay salaries this mcr-ih. tribal than political. > guarantees Tor their own safe ' nd «canon mat .nc 

A few restaurants are still The war has become so random, use of the airport. Telephones 2?£f iei! n 
open serving reasonably food. An The other day I passed a man work intermittently but telex tn s . Perhapi ■ ‘ 

Indian, restaurant, .even has sweeping.pp some broken- glass. iines are out of acficrn. Thus, outoreaK j. t j 

chilled wine. -kepi tn the Ameri- beside * builjlinj? in £he rekU(||i&f9^ isnlaUqn ..,in r rte- yeompt. some re^naioj 

--- — ” — ^ - isL-reatrjr ifnlfr.it has th^comhataate-tiiiit Ihnyj 


ciin University Hospital, morgue. Ual: district or liqmra, . U« ;-•>««« .« ^y*-* „ - 

But the numbers. are dwindling, lunch-time: A stcay>ahe»tl!^*.-e<r«^ Wen.. ^ -• *..• : W*. ^ 

This week another hotel wn'»cn just kiiled wo passers-by^ ri'hdse ~ fighting has Hbcrm so. hf*avy. 1 ing caused.- But. m P f ’ u 2 , J 
has stayed 'open throughout the. that are - now staying on are these past few days- that even not even thm is gua.a 


Revelations embarrass Australia 




BY OUR FOREIGN STAFF 



rival by a wide margin, while j Communist Party. “ The. capital- 
1 he Deputy Presidency went tojist roaders are still on the 


Haji Suhaimi. a nephew of the 
former youth leader. Datuk 
Harnn. 

Th** defeat of the moderates 
tr>-day came as a surprise, arid 
1 hey attributed the swing .against 
them to the backlash from the 
recent arrest of tbe four Malay 
editors, on charges of Communist 
.subversion, by the Singapore and 
Malaysian authorities. 


capitalist road.’ 


ON OTHER PAGES 


International Company News: 
GEICO emergency plans 
Bally dissidents 

Neckermann deal 21 

Farming and Raw Materials: 
European drought 
U S. maize crop -29 


put a transcript of the recent 
talks between the Australian 
Prime Minister, Mr. Malcolm 
Fraser,, and the-- Chinese 
Prime Minister. Mr. : Qua 
Kuo-feng, into the hands of 
Australian journal Ts Is has 
caused considerable embar- 


rassment lo almost all con- 
cerned. 

la addition to revealing; 
that Mr. Fraser’s comments in 
private about the Russian 
military build-up iu _ the 
Indian Ocean are 'even 
blunter than those he has 
made in public;. the transcript 


(or which we publish excerpts 
below) shows that Mr. Fraser 
went on to question the 
stability of Malaysia, and 
The disclosure of the con- 
versations with Mr. Hua is 
Indonesia. 

Jikely to become a matter of 
contention in Australia. The 


leader of the Australian 
Labor Party, Mr. Gough. 
Whitiam, roundly condemned 
at a Press - conference in 
London on -Wednesday Mr.' 
Fraser’s * complete' bucket- 
ing”’ of- Australia's ' friends' 
and allies in the . Indian 
Ocean. 


India could spell 
end of Emergency 


b/k. K. 5HARMA 


NEW DELHI, J 


Miss the 
Heathrow 
| traffic 
instead of 
your plane 


We’re sorry, but essential building work to 
improve the airports roads, terminals and car 
parks is still restricting road traffic in the 
centre of Heathrow Airport 

So please don’t come by car if you can 
avoid it 'fog’ll be better off catching an airline 
coach from a London terminal (British Airways 
from Victoria or Kensington, Pan Am from 
Victoria, "HAW from Kensington High Street) 
British Raifa/r frnk coaches from feltham, 
Reading and Wbking stations, Green Line 
coaches 724 or 727 or the A1 Express Bus 
from Hounslow West tube station. 

If you have to come by car, take the AA"s 
advice arid make sure your vehicle is road- 
worthy Breakdowns quickly cause traffic jams. 

Don't forget the Longterm car park on the 
northern perimeter which has a free bus 
service to and from passenger terminals. 


-i British , 

Airports 



A Premier’s 



selves lu be deceived and not Lo espouse certain views " and 
believe that the word detent^ has certain policies. They condemn 
been used to hide the .real the U.S. in her efforts to build 
objrtives of one of the', super a support base. Diego Garcia, in 
powers, jt has also led many the Indian Ocean, necessary to 
people around the world, hot just preserve tbe - balance, but they 
leaders, to feel there is qa need do not condemn the build-up of 
anymore to maintain ajny . de- ' u Je Soviet Union in the Indian 
fence in support -of nevf- ideals Ocean. 

and objectives because, aftei all, - “This shows that there Is a 
all problems are capable _oJ sol u- lack of reality. A number of 
Gon. . f nations have said to us privately 

“ Putting it perhaps more 1 that they support what the U.S. 
plainly, in our view whatever 1s 'doing to maintain a balance, 
■they wy of their .objectives the but they are not prepared to say 
Russians remain Russians -and publicly.' • ■ 

over the years their actions have south EAST ASIA is important 

THE FOLLOWING is.an edited not altered very much" • 

transcript of what Australian EUROPE: There are 


Mr. Malcolm Fraser. 



Mr. Hua -Kuo Feng. 


! THE INDIAN — vnorny regis- and th*- eJimioaUfm of >t 
tered.a 6.5 p-.«' cent rate of of essential commodities' 
growth. in 1975-76. a record and In industry the main c 
a clear improvement over the tian has been made by 1 
stagnation in the economy 'for lie sector which had a t. 
three -years prior lo. this. of Rs.,122bn! which is no 

The statement on the growth per -cent, belter that 
[ rate .i/i based on- official revised achieved in 1974-75., 
calculations of industrial and The • official' view isn:1 

agricultural production, both 0/ Indian economy is. now] 
which iiavc gone. up. Food grain for a major hreakthriwa 
j production is now Estimated tn the objective of. self relj 
have been IfSin. tonnes in- 1975- now within grasp. 

76: This is an impressive ira- This has important 1 : 
provement over the 108m. tonnes implications. .If f O 
achieved in 197J-72. - the highest growth continues at -the 
until , last year and which lias rate it is expected 1b 
now. been exceeded by nearly stability of the -kind tl. 

10 percent. make .it possible, fbr. Kr 

Industrial production in the Gandhi to call; 'off-' the' 
past -financial year is estimated Emergency proclaimed 
to have registered a 5:7 pgr cent: last year and also-liold-j 
ris«( over the previous year. Much elections which were- .7 
of this- was achieved for' Decern- March, 
ber. 1975-Mareh 1976 when the India's oil Industry;’ 
growth’ rate -.for industrial, pro- brought under ^oe l 
ductiohi, is estimated .at tO per according to Petroleum.! 

-Some industries, like auto- Maiavtya. He has“ orde 
mobiles; refrigerators and elec- restructuring of ; the r 
1 ironies,, are -still fared with, the should be completed' bjA 
problem of. unused capacity but nf the monsoon period^ 




... - — ,, ■_ „ ....... . by i(nd large-demand contraints September) and whcW 

l,cfl ' . ■ , to both of us and we support the three sailing days to . every J wbieh Jed a recession, last year done the resultine 
re a number ^s^an group of countries and * a *l ||, S day of the U.S. in the ;arc mw . n 6 longer m evidence. be the blcuest in- 1 

•ivi* us some . i_ 1. .1 Indian Ocean anrl thev hairo . ‘ ,r - * 


India 


.Prime Minister Malcolm Fraser of aspects which give iis aonie their objective to work together 9 ce?0 ao ^ ^ a J e; -Ad official review of the The re are at o resent 

told the Chinese Premier, Mr. cause Tor .concern, and 1 would l0 achieve a belter understand- started lo use ^Sute for the, economy, points a present 

Hua Kuo-feng. at their ~ * 

round of talks on June 20: 


mention these. The - Soviet ^“we would'aVM st^nglj suS- Passage o/. military ships which , t he gains in'TndSsir/ and KS'maricefSrof'betrS 

Union and other people have p0 rt their objective of preventing tomewrt I their mobility, and; agrJeulurre.- the main achieve- duct" and^riheir^m* 

“The first thing T would like built up military power, which the domination of tbe area by any tbeir strategic strength as a , JD ent last year w’as . the. Tall of intended to take advai 
say is there- is a need for in our view is much greater than 0Qe oP major powers. We result. They- are seekrag to move whotesaie prices bv S.5 per cent economic nr SaS ? " 
aiisra in -the interpretation Vo f necessary, for the dertince of believe that this is important ■■ helicopter carrier, t^e Kiev; ~ . . . . — ■■ - - v ■; 


to 

realism __ r .... . 

world events. Too much in re- their own boundaries., They because if there is super power through the Dardanelles into the 
cent years people have looked seek not only to extend --their competition in the area it will Mediterranean, and it could also 
upon the' world as they would armed forces on the mainland, lead to instability. go further Into the Indian Ocean, 

like it to be and not as it is. This The general Warsaw Pact forces The situation in INDONESIA Th 31 - il ."ay be. would he in' 
has meant in some countries are immense, the quality of their , s 3 [ S0 certainly relevanL contravention of earlier treaties, 
complacency. equipment improved and the Progress is being made uoder the W *H he 7 seeking in a modest 

• “ People know wbat is required resources devoted to advance present Government. We have wa y 10 expand- our -own forces, 
to -maintain their defences and modem technology, military a jd programmes designed to sup- We singly support ihe pursuit 
that, significant dangers and dif- technology, are great:.- In port . t h e -advancement oF the' of balance in the Indian Ocean, 
fleufties can come for them all, general terms ihe balance of people of Indonesia. Bui again. . the U.S: is' not there it wjll 
A proper and accurate under- power between the Warsaw* Pad uj e future of Indonesia, because become a Russian sea, and 1 do 
standing of wbat is. happening in forces and Nato. forces is -not of the nature or the regime, must not believe that is in our iniercsis 
the world must be based upon balanced at all. . _• have some kind of question mirk or lQ tbe interests of South East 

fact and not bafed necessarily Another situation which! is l about it. Nevertheless; i believe 

upon what a particular cogniry think of real concern for. alt of jj i s j n our interests in the whole There are a number of other 
may 'sav Its objectives are. us - >s the difficulty of -the U.S. a ^- ea t 0 support the objectives of matters that I would like to raise 

DETENTE: "l remember a con- being unable to implement its w hat the countries are seeking to concerning the role that we see 

versatian I had with represent*- foreign policy with resolution do themselves. Australia, Japan- and the U.S. 

tives of your northern neighbour when there is a difference - nu 5 a i so applies to /Malaysia Paying Pacific region, and 
who came to my office and between the executive "anti because. there is instability, there what other- ways might be 
attempted- to describe bis coun- Congress. . '•'*■ and this instability can spread to es Pl or ed in developing common 

try's: actions, but bis' description . “There is nnw a risk 'of the other countries, and nobody . and .cooperation 

bore no relation io the . actions- effectiveness -of U.S. .foreign knows what- might come of it. h^Jweep China , and _ Australia, 
that bis country pursued. One policy heing reduced very To prevent the movement of the are_ 5ome things that i 

of the factors that has led to mis- severely because of the differ- Soviet Union into this area it is .beueve we can do m support of 
interpretation is the use of the ences between Congress and the necessary, we'believe, to support c 0 ? 111100 ' objectives, but at this 
word detente, which to many executive, ir was differences in (he independence, strength and l^oint I will just say formally that 

people has come to mean the these areas, 1 believe, that development of the countries in ^ see * t . lQ develop our relation- 

solution of differences between materially contributed to Soviet the area. ship, not on the basis of ideology 

the superpowers^ In fact, we intervention in Angola and their Another matter that is not . 1 on ^ basis of common 
believe it ls a delusion, although belief that there would not be unrelated to these areas of con- ,n * e J' ests and shared objectives. 

we support rhe fabric of negolia- a reaction from 1J10 u;S. eeru Is what Ls generally happen- Aiuniinp ».-rnid 

linns between alt countries. THE INDIAN OCEAN; The ing in the Indian Ocean. Since T “ ti»«. pubii«hed duiii exiW 

'.'In Ihcir pursuit or neprnia- politics uf .India u> us peem to 19«8 it is Ihe Soviet Union that iSS-‘ 'tX&H: 

Homs no one should allow thclrt- ' some' c.» lent uifreal. They appear hus buiTT up forces there. They' N v ecomt d “ s '' v, =*«'p j| d « 


^ Amerada Hess Corporate 

_ "U- - . • m . . L - 

Warrants to Purchase Shares of Commorr^ 
$1 Par Value, of Amerada Hess Coip^ra^ 

IS HEREEV.' GIVEN that, purauaut to thc'prirt 
“ { A of the \\ arrant Agreement tinted as hf.Twty-l 

rtui -TlVirran; l.l . . ... « - > - 



-5'’, arrant ■A«enu"'thfe“exe ? 

and the number of shares of the. Company's Common 

able upon exercise of ,n Warrant have been adjusted bv re 

a Sfock dividend declared by the Com nan voir nfi«i 

LommoD Stock payable on July 30, lu7G to holders 
mu^j Common Stock at tb? close of business ou June J J, It. 
, E“*f tivc immediately after the opening of- business on J.al 
19 16, the exercise' price of h Warrant, after giving effect' 1 
adjustment, was- $43*41*- per share and the number of 
pureassable, as sp adjusted, upon exercise of a Warrant 
1.104, ! 

No fractional shore will be issued upon the exercise of a' 
runt tn purchase paid Common Stock. A- to any fraction 
share, which, the holder of one or more Warrants would othc 
be entitled lo purelia>.e nn such ex^rvii-e. tlie Company <Iiai 
the cash value thereof.. determined as jiroviiloi ir. the Wa 
Agreement. 

^ • , A3IEU.VDA HESS CORPORA 

Date; July 1. IbTit 
New York, New Yurk 
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loan to New 


ves $500m. 
York city 


BY JAY PALMBt ’ 

I1R. WILLIAM SIMON. the U.5. 
Treasury Secretary. . this moro- 
ns formally approved New York 
city's urgent requests for an 
mmediate . gSOOm. loan under 
he Federal Government's 
tgreeti seasonal-aid loan pro- 
; ram me for the city. 

This loan, the first tranche of 
i total S2-3bn. worth of Federal 
:id due to be granted over the 
text 12 months, once again 
verts the imrnedaie danger of 
New York City bankruptcy .by 
nabiing Mayor Abraham 
feame's administration to meet, 
ayroil costs and debt redemp- 

ion falling due to-mnrrow.- 
The Treasury's approval of 
his Federal loan, which is to all 
ntents and purposes a scheduled 
cnev.al of President Ford’s 
rigmul 1975 a id Jto- the city, had 
een conditional on New York 
e aching an agreement with its 
sunicipal unions over a new 
976-1 < wage contract. 

Very late last night, after 
ays of steadily increasing ten- 
ion and reports that the unions 
ad adopted a militant stand, 
ne city was _ able to disclose a 
memorandum of interim un- 
erstanding ” with -its 67 muni- 
ip ai union' leaders. This averted 
ae danger that the unions might 


strike to-day following expiry of 
their old contracts at mid-night 
last night. ■ 

The city's confrontation with 
its unions aver the- past, couple 
of weeks was dominated by de- 
mands of the state emergency 
financial control board that the 
coming year’s fiscal budget for 
the city be cut by at least $24m. 
The unions,,. for their part,- were 
holding out for wage and cost-of- 
living increases. •. • 

: The preliminary deal reached 
with' the municipal - union 
leaders yesterday is" a . very 
superficial one designed to clear 
the way for the Treasury loan. 
Although . ■ the . unions have 
accepted the theoretical peed for 
a ?24m. cut. in labour costs, no 
specific details of where these 
cuts should be made have been' 
agreed. 

Although - Mayor Beame 
stressed that the budget savings 
would .be made in. eliminating 
fringe benefits now held by the 
unions. municipal leaders 
'argued that the cuts'could come 
through higher productivity or 
“new revenues".”"-' ' Both sides 
agreed, however, -that the agree- 
ment called for a “ an-e&tra cost 
contract," 

Approving the Federal loan 


NEW YORK, July 1. 

this morning, Mr. Simon noted 
the “New York City has made 
considerable progress towards 
the objective of fiscal and finan- 
cial reform- The city's planned 
budget and' its agreement with 
its unions,” be added, “justifies 
our basic condition that there 
exists a reasonable prospect for 
repayhieiif of .the loan.” 

However, •* at .the same time, 
Mr. Simon: issued a stern warn- 
ing that future loans will not be 
approved unless “New York City 
-continues solid . and consistent 
progress towards restoring its 
fiscal and fiaancal integrity."' 

Noting that “events now un- 
foreseen could require even more 
in the way of expenditure reduc- 
tions, " Mr. Simon urged the city 
and the emergency financial con- 
trol board to carefully supervise 
and speed up Implementation of 
its budget cuts. 

Following Treasury approval of 
the new loan, six Congressmen 
demanded an -immediate house 
probe of where the money .was 
going asking the banking com- 
mittee to Institute an immediate 
investigation into -New York 
City's finances, they - .said they 
were '“shocked and. dismayed” 
by the new loan. 


Miki silent on U.S.- Japan trade 


BY DAVID BELL 

,R. TAKEO MIKI leaves 
.'ashington to-day after a day 
7 talks with Ford administra- 
on officials which touched- on 
>e Lockheed scandal; the size 
" the Japanese trade surplus 
id Slno-Jupanese relations. 
After an hour's meeting with 
resident Ford. Mr. Miki told 
ipanese reporters that he had 
tanked the U.S. for supplying 


information about questionable 
payments by LockbHd in Japan 
and he said be had told the 
President he hoped the co- 
operation would ‘continue. 

The Japanese Prime Minister 
refused to be drawn on what was 
said about the . size . of the 
Japanese trade surplus with the 
United States which has 
approached $2bn. in' the first five 


Alaska pipeline cost up 


LYESKA PIPELINE Service 
Jinpuny has raised its estimate 
the cost of the trans-Alaska 
I pipeline to S7.7hn. 

Alveska. which is constructing 
e 800-m.tie pipeline, said the 
estimate is 10 per cent. 
Sber than the previous S7b'n. 
nuary estimate. The initial 
thnate, made in 1969 was 
Win. 

Alyeska said the . increased 
ttmate steals from the effects 
lower productivity than pre* 


ANCHORAGE, July 1. 

viuusly anticipated, additional 
material and associated freight 
and. transportation,, and addi- 
tional construction equipment 
Alyeska also said anticipated 
re-inspection or repair costs as 
a result of current X-ray weld- 
ing problems are included in the 
higher . estimate. The figures 
also, incorporate some contin- 
gency allowances based on pro- 
jected costs experienced in scope 
and design changes over the past 
year, it mid. . 

Reuter . . * 


WASHINGTON. July 1. 

months of this year and 
threatens to exceed the S4bn. of 
1972 which prompted calls for 
U.S. restrictions on exports from 
Japan.' 

American officials have made 
no' sgcret of their growing con- 
cern at the size of this surplus, 
but it is not mimed! ately clear 
wht pan be done about It short 
of restrictions 'on Japanese im- 
ports which would be difficult to 
Impose in the middle of an 
economic recovery. 

. Mr. Miki said that Mr. Ford 
had strongly denied a Japanese 
newspaper report that the U.S. 
has agreed to establish full 
diplomatic relations with China 
after .the November elections., 
Mr. Ford aparently said that no 
timetable has beep drawn 'up for 
normalising relations with 
Peking. 

- The two leaders also discussed | 
the use of nuclear technology 
for peaceful purposes and Mr. 
Miki said that Mr. Ford had 
praised . Japan’s decision to 
ratify the international treaty to 
control the spread of nuclear 
weapons. 


Court says 
Pan Am 
TWA swap 
improper 

By Jay Palmer 

NEW YORK, July 1. 

LAST YEAR'S sweeping ex- 
change of ' key international 
rentes by Pan American World' 
Airways and Trans World Air- 
lines was improperly approved 

by Federal regulatory authori- 
ties and must now be reversed 
according to a Washington 
Federal Court ruling. 

The special three - judge 
Appeals Court said that the Civil 
Aeronautics Board did not fol- 
low required procedures in 
clearing the exchange of routes 
and that consequently the two 
large airlines, must, within 60 
days, restore service to the 
original patterns. 

The agreed swapping of trans- 
Atlantic and trans-Pacific ser- 
vices by the two carriers was 
instituted in March 1975. Both 
airlines have credited the ex- 
change as making “important'', 
and “ sizeable '* contributions to 
! their recently, improved finan- 
cial results in international 
operations. 

The Washington Appeal 
Court, however, argued that the 
CAB failed to either hold public 
hearings on the proposed swap 
or seek required Presidential 
authorisation. 

This morning neither of the 
two airlines nor the CAB would 
comment on the court’s ruling. 
However, there is considerable 
speculation that the CAB. 'facing 
the incredibly difficult task of 
restoring the original services, 
plans to hold expedited public 
i hearings on the issue and thus 
l legalise the swop before the 60- 
i day period is up. 


iTHE U-S. BUSSING CONTROVERSY 


A court-ordered muddle 


BY DAVID BELL 


Canadian 

Minister 

resigns 

OTTAWA. July 1. 
CANADA'S Environment Minis- 
[ ter, Mr. Jean Marcharld, has 
j resigned over the terms, which 
.ended a nine-day strike of airline 
i pilots. Mr. Marchand. a French-: 
{Canadian prominent member ofj 
(Prime Minister Pierre Trudeau's] 
(Liberal Government, cited' 
i ** errors of sufficient susbtance " 
in the settlement terms to justify 
his decision. 

His resignation last night came 
two days after the Government 
made concessions to concerns for 
safety arising from a programme 
to expand the use of French in 
air traffic control in Quebec pro- 
vince. 

Reuter 


NO SINGLE issue in Ihe U.S. 
with the possible exception of 
abortion stirs greater passion 
than bussing — the transporting 
of black or white children in 
order to achieve racial balance 
in schools. It has been just 
below the surface aH through the 
primary campaign, but only in 
Massachusetts did it make a real 
difference to the primary vote. 
There ' fierce anti-bussing senti- 
ment gave Mr. George Wallace 
a last triumph to savour when 
he carried the- city of Boston, 
long regarded as one of the most 
liberal cities in the country! 

Boston is still the focus of the 

controversy, although Governor 
Wallace’s success proved to be 
very short-lived. . His demise as 
an active candidate has left the 
anti-bussing forces without even 
one Democrat who 'fully shares 
their views, and they may turn 
to the Republicans this autumn. 
President Ford has been assi- 
duously trying to keep the issue 
alive, partly because he hopes 
for a rich harvest of anti-bussing 
votes in November, but partly 
because the whole issue has 
become entangled with the 
courts to such an extent that it 
threatens to become hopelessly 
muddled in' the months ahead. 
A long time foe of court-ordered 
'bussing, Mr. Ford believes that 
the practice should have very 
definite limits and should -not be 
ordered at all in cases like 
Boston where schools only reflect 
the segregation existing in city 
neighbourhoods. 

After unsuccessfully trying to 
use bussing as an issue in the 
Kentucky primary, Mr. Ford has 
sent to Congress a plan which 
would virtually end forced buss- 
ing except in cases of “ positive" 
discrimination where school 
districts are found deliberately 
to be excluding black or other 
minority children. The proposals 
have not been warmly welcomed 
even by the leaders of Boston 
anti-bussing groups .who brushed 
them aside as opportunist and 
cynical and noted- that Mr. Ford 
had 20 years in Congress to intro- 
duce a similar set of measures 
and never did so. 

But while Mr. Ford is at least 
trying to suggest that all is not 
well with bussing, the Democrats 
have been skating around the 
entire issue. Mr. Jimmy Carter, 
the presumptive Democratic 
i presidential candidate, says he 
opposes compulsory bussing, 
but docs not think the Consti- 
tution should be amended to 
ban it altogether. In its 
policy statement for the con- 
vention. the party follows this 
lead faithfully and seems to be 
Roping that the issue will go 
away, at least until after the 
election. The Democrats' ability 
to take this .attitude is largely a 


result of the fact that the per- 
sistent intervention of the courts 
has taken bussing out of the 
simple party political arena. 
Politicians of all persuasions are 
safe in blaming the courts for 
something their constituents do 
not like, and Congress has 
hurried very slowly to do any- 
thing about bussing. 

Since the Supreme court first 
ruled in favour of bussing in 
1971, taking its landmark decision 
in 1954 in favour of the desegre- 
gation of schools a step further, 
judges in both North and South 
have ordered the bussing of 
children chiefly on the grounds 
that single colour schools violate 
the constitutional guarantee of 
equality of education for all 
citizens. The court ruled in 
June that the 3.500 private 
academies that have sprung up 


as the white middle' class 
departed for the suburbs — 
independent municipal units 
which have their own indepen- 
dent school systems in Boston. 

In Boston, for instance, be- 
tween 1972 and 1975 the number 
of white pupils fell from 56,800 
to 26.200 while the number of 
black pupils stayed constant at 
31,000. This " white flight" as it 
is called, saps the strength of 
ageing cities like Boston. As 
their tax bases shrink their 
problems increase. In the case 
of Boston the city can hardly 
even afford the cost of the 
current bussing programme, 
mainly because of it, school 
budget costs rose 46 per cent 
last year. In tb e-face of this, the 
latest court decision is pro- 
foundly unhelpful since it leaves 
open such questions as how long 


No one pretends that bussing is an ideal solution 
to the problem of the growing separation of white 
and black, which has a multitude of causes too 
numerous and too complicated to be susceptible of 
easy ‘ solutions. Yet the current legal muddle, 
which seems to be getting worse, is going to be of 
no help either, and 1 may serve only to intensify the 
inter-racial bitterness that exists in the large cities. 


in the South in an attempt to beat 
bussing, have no right to exclude 
black pupils. Only days before 
Mr. Ford bad said that he thought 
these schools, had such a right. 

But the court has not managed 
to speak with one voice on the 
issue, and there are sfens that a 
legal muddle is in the making 
which may take months to un- 
scramble. There also are indica- 
tions that bussing itself may not 
be achieving all that the court 
hoped that it would. On June 2S 
the -court handed down yet 
another bussing decision which 
observers interpreted as the 
beginning of an- attempt to put 
limits on how far the courts can 
go in ordering bussing. 

In Boston, the school system is 
now being all but run by a 
Federal judge who is guarded 
around the clock, and some 300 
policemen have had to be brought 
in to enforce his derisions at one 
high school alone. 

The latest derision said that, 
for the first time, the court recog- 
nised that a school district which 
has complied fully with one 
bussing order need not alter it 
year after year to maintain racial 
balance as the population of the 
school district changes. This 
decision raises many more 
questions than It solves, for in 
the past 20 years all major 
American cities have suffered a 
constant loss of white population 


one bussing order should apply, 
what should happen when it 
expires and above all — what is 
the point of bussing in the first 
place if subsequent population 
changes effectively nullify the 
effect it is supposed to have. 

The anti-bussing groups rite 
the confusion as a further reason 
wby bussing should be aban- 
doned. and those who support it 
are also beginning to have some 
second thoughts. For one. thing, 
there are as yet no studies, save 
one rather inconclusive one from 
North Carolina, which show that 
bussing is benefiting children. 
This is partly so because educa- 
tionalists believe it is too early 
to make a definitive study, and 
that the bussing programmes 
need more time to work. But it 
may also be because no one 
really knows how to start such 
a study and how to assess pro- 
gress. 

More important, the anti- 
bussing forces arc well aware 
that sooner or later. there is 
going io be a major crunch when 
the court grasps the nettle of 
integrating city and suburban 
schools. The first such order, 
affecting the comparatively small 
area around Wilmington, Dela- 
ware, was made in face of strong 
opposition last month, but will 
not come Into effect for. a year. 
Some cities, like Detroit, are 
awaiting the outcome of special 


studies, while Dallas is trying to 
come up with a voluntary plan. 

Linking mainly black city 
schools with mainly white sub- 
urban ones will almost certainly 
cause so much tension that the 
present controversy could look 
relatively mild. 'Some blacks 
argue that it will not be worth 
it at all, and that it would be 
better to go back to the “head- 
start” approach of the 1960s 
when the Federal Government 
tried to come to grips with the 
problem of educating pre-school 
disadvantaged children. This pro- 
gramme was quietly abandoned 
by the Nixon administra tioii in 
the early 1970s in aM but name. 
Its supporters still believe that, 
given more time, it might have 
worked well. 

Much of the impetus for the 
ending of school segregation and 
in. turn for the actions that the 
Supreme Court took came From 
the threat of black violence. 
Since 1970 a curious stillness has 
settled over the black sections 
of the country's largest cities. 
The -gap between black and 
white income is widening again 
and poor blacks appear rapidly 
to be losing the somewhat 
tenuous advantages they gained 
in the 1960s. Black teenage un- 
employment is well above the 
levels of the late 1960s. and the 
use of heroin and cocaine — a 
good indicator of despair — is 
above the fearsome levels of the 
past decade in some north 
eastern city gheitues. 

A good deal of. this quiescence 
may be explained by saying that 
black Americans have won the 
easy battles — for the vote in the 
South and for control of city 
governments in the North. But 
they are no nearer finding a 
solution to problems such as 
those raised by bussing and 
seem, in fact, almost to be on 
the point of giving up. 

No one pretends that bussing 
is an ideal solution tp the prob- 
lem of the growing separation of 
white and black, which has a 
multitude of causes too numer- 
ous and too complicated to be 
susceptible of easy solutions. Yet 
the current legal muddle, which 
scorns to be getting worse, is go- 
ing to be of no help cither, and 
may serve only to intensify the 
inter-racial bitterness that exists 
in the large cities, not least be- 
cause of bussing. 

Mr. Carter, whose own daughter 
goes to a school which is more 
than half black, is fond of tell- 
ing campaign audiences that 
“ rich children don't get bussed ” 
— and he makes vague promises 
of action of elected, Sooner or 
later it will no doubt be a politi- 
cian who must cope with the 
problem, for the courts cannot 
handle it on their own and are 
not designed so to do. 
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Did you know that 

George Washington and Richard Ellis were both surveyors? 


In this bicentennial year, it is perhaps easy to 
forget that George Washington began his career as a 
surveyor, charting the vast tracts of land around his 
home in Virginia. 

He was a contemporary in fact, of Richard Ellis, 
an English surveyor who was devoting his energies to 
building up the firm which bears his name to this day. 


George Wasi rington. as we all know, went on 
to help establish a nation.Todau200 years on. 

George Washington's creation has gone from strength 
to strength and is influential throughout the wc mo. 
The same can be. said of Richard Eiiis. 

Richard Eiiis. 64 Comhill. London EC3V 3PE 
Telephone:01-2S3 3090. 


Richard Ellis 

Chartered Surveyors 
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Senior official stresses 
Nato defence priorities 


By Adrian Dicks 

BONN. July 1- 


I A SUBSTANTIAL enlargement its imports from the developing an extension of GSP to all’ 
[in the scope of the Common world now' enter the EEC duty developing countries and tern - 1 


By David Sorter 
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!■ ' Bv David Satter CHARGES at this week’s ‘Com- defence in the member countries ment of plans for toe introc 

By Adnan Dicks | A SUBSTANTIAL enlargement it* imports from the developing an extension of CSP to all ; MOSCOW Julv l. munist summit that Nato is an of the Alliance/ . -SKr 

BONN. July I. in the scope of the Common world now enter the EEC duty developing countries and tern - 1 _ J ; aggressive military organisation For land forc ! s * 3 to S iSriV?S mJL'SE 

THE NEW LAW extending . Market’s Generalised tariff free, the S 8 bn. in total conces- tones except Romania. One of THE S0V1CT Uommuidst priorities reflect the defence and infra-red «ucie. 

employees’ participation in the j V~J _ .? hpni . frsp . J*"" sjons envisaged for next year far the pnncipal exporters to j Party newspaper Pravda (why , were smmgly refuted by a senior 0[ tbe 2973 Arab-lsraeb equipment to enab.e them 

control of their companies came i preferene she r (GSP) cover_ exceeds the use which develop- become newly eligible for GSP 1 reprinted the summary docu- j Nato official here to-day. war, notably the need to main- operate m a hostile environs* 

into force to-dav to the arcom- i “3 bnports from developing in* countries are expected to treatment would be Hong Ko^g. ; mem of tbe Conference of ; outlining the defence plan- tain adquate war reserve stocks and for the provision of a« 

paniment of resigned acceptance j countries has been proposed For make of the scheme. The Cora- In addition, the distinction ; European Communists and : pin g md consequent military and to improve anti-tank air defence aeaiaSv lowdc 

on the pan oF Employers" orgam- ! 1P77 by the European Comm is- mission itself estimates that next between cotton and non-cotton, devoted almost Its entire issue ■ re-equipment priorities of the defences through the procure- attack. 

satlons and qualified enthusiasm I sion. year the total value of goods textiles is to be eliminated and 10 publicising the Soviet pledge , nuance in the period upto 1982, ment of modern missile sys- Among the priorities For 

among Trade Union leaders. ) Jf the Commission’s proposals entering the Common Market a dual system will be intro- it 0 adhere strictly to the prux- iStr Humphreys. . Nato terns. Empasis is also being dividual Nato members, one 

Under the new Law. some 650 i are approved by Member under GSP will (amount to only duced for particularly sensitive ■ ciplcs of equality and sovereign 1 Assistant Secretary - General placed os protection against Britain's targets 15 an 

companies with 2,000 or more ! Governments, the value of indus- about S4bo. textile products. This would: independence of Communist .pointed out that these +forcc chemical weapons— a Warsaw anti-armour capability, indue 

employees roust now make trial and agricultural imports This will, none the less, repre- limit the extent -to which highly j parties and non-ln terferencein lg 0 a j s " for Individual members Pact capability viewed with in- the equipment of more nch 

arrangements— which have to be accorded preferential treatment sent a significant advance oyer competitive far eastern textile; their, internal affairs. The yho Allia nce ' dea rly illtUtrated creasing concern — improved ters with anti-tank missile-,, 

functioning within two years— will rise to about SSbn. next * he S550m. worth of goods im- exporters, including Hong Kong. : coverage in Pravda of the con- ! Cato’s defensive posture. ‘ ' electronic warfare capabilities An important Nato priority 

for half of the Members of their year, or 42 per cent more than ported by the six original EEC could bene5t uniter GSP. : elusion of the Conference j which are the enh- and - ■■’the wide introduction of ti»e U.S. is described as “measr 

supervisory Boards to bv chosen tbe roughly S5.3bn. provided for members under the GSP in 1971, The proposed preferential : followed two days In which j - t biennial review aim in computerised systems. to ensure the earlier arriv'd 

by the employees. Some com- under the current si-heme. the firet year of the scheme. Cus- scheme for next year provides news of the Conference domi- jjgjg * e ImSSc ments r feiS ato In the maritime arcan, parti- reinforcement forces in Eure 

ponies are expected to opt for These figures exclude imports toms duties forgone by member- for the concessionary treatment ; naied the frontpages of every j SrceswherTSSe^r? mS cuter ™ instance is being Looking to greater Nato 
a general ballot system, while from countries linked to the Slates under the scheme are of a small quantity of petroleum ; major Soviet national news- I needed to offset? the SSeStan aSSied tu anti-submarinl operation. rationaUsatian 

others will choose an indirect. European Community through expected to rise to S375nunext products imported from ml! paper. It lent further credence “SJLJ 0 of the w aSS?SS JaSSlitv and the “surviv- standardisation in armam 

"electoral college'' method, association agreements or by year from an estimated J320ra. exporting countries. At a Press j to the view of diplomats here ^ fbStJ" of ^Triacevesseliboi production, the force cwls 

Some of the supervisory Board the Lome convention covering 46 this year and STOm in 1973 conference tins morning Sir ; that Russia has “come several iJJJJLj VhS they orioritiesre^Jctina Vatote con- among other things, for the 

members will be named by African. Caribbean and Pacific Of all the industrial product Christopher Soa roes, the Com- steps over” in its willingness they had been pnorities reflecung Aatos co^ a = RU ndard 7 

Trade Unions, and in larger com- states covered by the proposed new missioner responsible for Exter- to recognise the autonomy of eem wit h the greatly racreaseu trouuvuu,, w «la a dan 

paniesat (east one will be nomi-j* The great bulk of the proposed GSP scheme, tbe smallest in- nal Affairs, justified the Inciu- foreign Communist parties. | miuirements ui mud but also strength im tion of weapons systems for 

nated. though not exclusively nC w GSP scheme is dim-led crease is scheduled for textiles, sion of the OPEC states under i„ the report on the Con- ! - Th~ «-Jld JSP& ^ rather F-lfi airraS and the c:*opera 

elected, by senior management towards industrial products, in- imports of which are due to nse GSP on the grounds that, while ference, which accompanied the Sid'withrafuicrMsine 22 ® fESuJS nnmbers of air- in impro^ig electronic war 

The net effect of all the-pos- c i udin{ , textiles, steel and petro- 4 per cenL by value and 5 per many of them enjoyed high perr text of the summary document, wthout mOTasi^fte per- to increased nnmbers _of rnr in improving ck^ 

cihia wrk.inrt ii ^nt Hv uniiitno Th*» trhpmp can if a wealth. Tinnp me -mrti.c. j ! ceniage or onp a e voted to craft. The goals include endorse* capaouiuK&. 


panies at (east one will be nomi-] The great bulk of the proposed GSP scheme. 


ployees’ representatives nunreri- these preferences be increased by the duty-free portion of textile nations. . l0 dcv hpleertio .evitheW4 - jc j 

cal equality on supervisory 1 42 per cent, to about S8.5bo. imports not covered by the multi- Sir Christopher said that the 1 | 0 develop their internationa- 

Boards, thought he Chairman! as regards agricultural pro- fibre arrangement. big overall increase planned for] Usm, comradeship, free co- 

wtil be Invariably selected by ducts. Member Governments have The Commission has also been the GSP scheme next year re- • operation and solidarity. The 
the shareholders and will be able already authorised an EEC offer careful to propose only a modest suited partly from a shift in 1 despatch also mentioned, how- 
to cast a second, tie-breaking in the framework of the multi- 6 per cent, increase in steel im- the base year used for calcula- j eV er, that the leaders of the 

vote that ensures ultimate con- lateral trade negotiations in ports from the developing world tion of imports from 1971 to 1 European Communist parties. ; 


Bitter words on Irish forecast 


BY GILES MERRITT 


DU BUN. July 


hers of the Bullock Commission now boast that 65 per cent, of the developing world, including Stan. 

which is looking into worker! . 

representation in British indus-j 
trv. They were reported to be I jr-w •• f j • 

sks Zaccagnmi proposes coalition 

unions to-day before returning «— ' 

to London tomorrow. - 


BY DOMINICK J. COYLE 


ROME, July 7. 


Soares welcome I ITALY’S Christian Democrat His proposal, which may well defined way “part, of the | 111 JT U1151I 1 1UI 
. fCD) Party has made its first not concur with tbe views of majority." It remains question- j Warsaw Joiv t 

for officers ' tentative bid towards the forma- some right-wing elements ^ able, of course, whether 4 t parlia- two nFMONSTRATOHS were 
AVI vuilwo tion of a new Government with the party, Including those of on , .1~ were 

_- wv _ .• . an’ invitation to the Socialists former prime Minister and cup- dialogue with the Pp killed on Friday to the note 

BONN, July 1. {PSI) t0 join a coalition. This rent party president. Senator coold by any stretch of the in Radom which forced the 

PORTUGUESE PRIME Minister- ! couoled with an expressed Amintore Fanfani has been political imagination be inter- Polish Government to reverse 
designate Mario Soares said here w |, linff ^ ess b .. the party t g enter m ade to sound— perhaps even preted as involving the Com- Its plana for increased food 
Lo-day that he saw no reason -why int0 | geouine parliamentarv by design— like a very generous munists in the majority, even prices, Polish television said 
military officers should n.ot join a dialogue with the Communists offer to the PSI of a real part- for a Socialist Party now trying on Wednesday night 
Cabinet under his leadership. : (PCI) on policies particularly nersh ip in the Government This, to unhook itself from its own pre- “Seventy - five policemen 
Following talks wach West Ger-! W bere «hev concern the econo- despite the fact that the election commitment. were injured, eight of them 

man Chancellor Helmut Schmidt l^nic and social problems - ' Christian Democrats have four Slg. Francesco de Martino, the seriously, while restoring order 
and Social Democratic Party ( The proposition has come from times the parliamentary repre- PSI general-secretary, responded and peace,” the television 

(SPD) chairman Willy Brandi, isig. Benigno Znccagnini. the sentation of the PSI. cautiously this evening by saying quoted the mayor of Radom 

Dr. Soares told reporters he was ] CD’s reformist general-secretary. ’ The CD promise of a construe- practically nothing about the as saying. Damage amonnted to 
not opposed to such officers. who clearlv believes that his live dialogue with the Com- Zaccagnini offer, but . simply over 100m. xlotles, ($5m.). 

“If they (-the military) accept) own position inside the party munists is also intended, as least indicating that he did not expect; Tbe Mayor aid that demon- 
our socialist programme why j has been reinforced with the initially, to satisfy the campaign any early meeting with the CD strators led . by hooligans 
shouldn't they join our Govern- 1 election last month to both the demand by the Socialists that party secretary. However, most l stormed the local Commnnist 
ment." the Socialist Party leader Senate and the Chamber of De- another CD/PSI alliance in gov- observers here will be’ surprised; Party headquarters and later 


which the Soviet Union plays economic advisory group, tbe inevitably lead to a free-for-all omy now looks to be net 
this outstanding role, and the j Eponomic and Social Research spate of wage bargaining in the crisis point toat mat 
straggle for socialism, which is (institute. • which individual unions will and the Republic s sonioret 

to be characterised by national 1 Finance Minister Mr. 'Richie press their own claims backed mic 
diversity. 1 Ryan this morning hit hack hard by strike threats. In that case. Ml® 

I at the Institute’s July i quarterly the gloomy picture painted in of tutter ver 

Pnlippmpn hurt : review, which forecaste inflation the latest ESRI commentary will national wa 0 e pact. 
JrOJuCeincn liurt rising to 18 per cent, unemploy- become comparatively optimistic, f**[J*i 
• D l’L • 4. ment to 13^ per cent -and GNP Irish economists commented to- nlc^tiwT^n more 
in Polish not growth for the year readung day that If free for all bargaining Sa D t be controversial ’ 

only ^a half per cent, rattier than le d to a summer of widespread ^dines. has so far been ur 
WARSAW, July 1. the 2 per Cent expected by the labour disruption accompanied jj— to spell out the unoala 
TWO DEMONSTRATORS were Government. He immediately by • inflationary wage deals olher than to warn 

killed on Friday to the riote critiased toe report in toe Dati between managements and toe Ireland’s increasing econ 
In Radom which forced toe (parliament) andiater- said it unions, the result would be mna- U ncompetitiveness is now 
Polish Government to reverse was .inaccurate. tion easily overtaking the pro- juj, jts 0Vil j domestic ma 

Its plana for increased food The E®I report is openly jected IS per cent- and registered vulnerable to Britain. 

prices Polish television said critical of the Dublin Govern- joblessness going from the 

on Wednesday night mentis economic policies, and present 11 per cent to much 

“Seventy - five policemen ! particularly Mr. Ryan’s January more than Unanticipated 13! per interference 

were Injured, eight of (hem ■ Budget for 1976. -But its chief cent because of an inevitably KadlO Imenere te 

. . k .. . ■ m. I — ? 1 e S4* *kkklklia»% S^a_ . « _ _ ■ . e ! % j I _ 1 ■ ■ mi XT urf «Sn incictor 


asked. 

Reuter 


i putiea of a large number of new ernment was impossible, unless if toe two men do not get! burned it 
members. the Communists were in some un- together over the next few days. I UPI 


final stages of. toe Republic’s national wage agreements will permit continued goverr 
ill-fated national wage negotla- not be accepted by the ICTU was pre-testing, of electrical • 
tions; the probability Is that the implicitly endorsed by. Ireland's ment for radio interfereni 
trade unions will this week-end Premier Mr. Liam Cosgrave, the next five and a half 
reject the relatively handsome whenhe opened the Dati adjourn- and not us was in cor 
13 per cent average rises being ment debate yesterday. Deplor- stated in the Financial Tin 
offered over the coming 12 ing the trade unions’ original Tuesday, a waiver to severe 
months. " -rejection of the total pay pause tinental countries. 
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Singapore Airlines buys Boeing 727s 


BY OUR OWN CORRESPONDENT 


SINGAPORE, July 1. 


French Government questions 

* # . ■ 

Renault price increases 


Soviets 
claim fall 
in shippin 


SINGAPORE AIRLINES (SIA) the Airbus A300 have been under The new aircraft will be acquire toe Boeing T47 to meet . Mr III ClfllflfllTl 

has signed a SSing-llOm. contract intensive study by SLA since the delivered in October. November the requirements of itslong haiti ! 111 

with the Boeing aircraft com- beginning of last year. and December next year for use roqbra to Europe, Australia and j . • PARIS. July L Sh; DD inv CorrMuc 

pany of the U.S. for the purchase The airline, which bas been, on SLA s services to Jakarta. Japan. . _ ; FRENCH FINANCE Minister, not happy with an endless sue- the average rise in the cost of! an ppmg rwpe 

of three Boeing 727 aircraft evaluating new. aircraft types for Bangkok Hongkong Taipeh, its cuirenxaii-i^eing new on M jean-PierTe Fourtade, has cession of- car price rises, now living in France, as measured : Highly controversial s 

together with spores. its regional semces and medium Somri. Manila, Colomhn and ^ 5»e 7^Bs. Mld Fllliamalt he re b e intends nutnnfatrturcrs are by the ^retail price Indea. The| Ucs pointing to an .etna 

The announcement of the haul routes for the past three. Madras. ren<u/s«nanve /a/s. unc more inriM - : allowed to set their own with- aggregate increase in car prices l cline In Russia's dry .c 

purchase deal ended months of years, said it selected toe 727 SIA has also taken an option III? *JL*?5 Lino P ^ biquiry into car. out prior conseat f nm a, e | a the last 30 months Is around! fleet have been published 
speculation on whether SIA mainly because its capacity of on an additional ate 727 aircraft “ext >wud 1 us 1 sxpocted b) be pricing practices after Renault s Government. 40 per cent, against some 30 1 leading Soviet shipping 1 

would buy the Boeing 727-200 or 140 (14 first class and 126 for delivery ip 1978 and 1979. j^ed to open a new route to the decision to lift the cost of its The fear has become sharper per cent, in tbe Index. j Morskol Flot. The & 


the Airbus A300 to replace all its economy) was more appropriate The last time the airline con- 1977 models by an average 45 with tbe signs that inflation here • Industry sources said Renault 

Boeing 737 aircraft and partly its for SIA’s rente pattern and tnetedto buy new aircraft was _aia pim» « pgr cmL _ a imitated, at is gathering pace. Cars, has about 30,000 of its 1976 

7075. Both the Boeing 727 and -schedules than toe 232 -seat A300. in 1972 when tt decided to ^ ^ ^ ^ ^ ta fact, U weU outstripped models sti! linstock. 

it said, is now -nearing tbe And manufacturers. 

entertainment guide ISS USSR considers rotary engine 


OP July 17 i ckicnistir. . 'oms* a 63 S3. Tortsht. ! LVTTEkTON _?w? T j?5qa«i Twgw. f or toe future and offers rfem which will* not be** affected by THE SOVIET UNION’S machi- company said. 

CWaVSSfftfcMT. -r. \ -V. 0 ?' 5 u,rasra - relatively high operational costs. the increases. Renault officiate nery export and import coreora- Ttee Jam order, received in 

j HTS3J : ts- — — ! roch a r vc wwU 1 *>u ordered rotary^ngine late May. la chiefly for eng.ne 
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the 727 and other types. The 707, le *st in .part, by, other French 
it said, is now -nearing the dud manufacturers. 

•of its useful life in tengstof M.- Four^ade's main concern 
technical development, opera- ^ to. find out whether the States 
tional economies and noise poUu- owned company has held back 
P° n toe 737 is too s^all 0 n deliveries of this year's cars 
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NUREYEV FESTIVAL _ l JMy 3 

[m. 7.30. MU. MK. 2.30. UnW Tcmnor j NIGHT 
NUREYEV AND FRIENDS. July «„ to ! 7-0 NG 


3rd at ' 2.0. JuW fiu at . 7.45 BLITHE SPIRIT fay Noel Coward: 
NUREYEV AND FRIENDS. July 6 to : 7-0 NOAH. . Wefl. 4 Thor. 7^5 Weaoona 0/ Haap/- 

17; Nuravca and the Scottish Ballet ] m> ■ ,r.ian -mranti m Sia ■ i*?* : ,0«r. too excellent £T_icMa on 

- — g— rj .' I o.'-isSriSaif eiiuSfl b ruram ' ***« Wv ol performance from 8J0 a.m. 

COVENT GARDEN. 24D T06B. i BLOOMSBURY SUMMER SHOWS. Evgs. AIR-CONDITIONED 

THE ROYAL OPERA . 8.0. SaL 5 0. 8 JO Until Joly 10. i — 

Tontuht 7 DON GIOVANNI: Tomor. 2 ft I C0DCO (Cana (Ml in Laugh vour guts ; MAYFAIR. 82V 3036. 493 2031. 

Wed. 7.30 La Bottemc. Mon. A Thor. ; Out with TOTAL STRANGERS. Some- | FULLY AIR-CONDITIONED 

7.30 un hallo in matchhera- Seats, avail. J where between The Goon Show and , Moo.-TBur. 8.15. Fn.. & S*L 6.30. 9. 

extant Tonight and Wed. i Monty Python. • TIME. I NEW AMERICAN REVUE 

THE ROYAL BALLET ' rn „.. v tF • WHAPS A NICE COUNTRY 

Tomor. & Tue. 7.30 RltuaK. A Month i COMEDY. 930 2S7B 5‘35* ; LIRE US DOING IN A 

In the Country. Thais pas de deux. Elite 3.0. Sat S 49 and 8-30. STATE LIKE I HIS; 

Syncopations. Seats avail. Tomor. 65 | KENNETH WILUAMS PEGGY MOUNT. ] ■■ FAST. CLEVER. TOPICAL ENTER- 
Amohf scats lor all peris, on sale from. BRYAN PRINGLE in , taINmENT." Variety- "WHAT A 

10 a.m. on day of perl. : SIGN ED AND SEALE D I DELIGHTFUL EVENING." Fid. Tiroes. 

GLYNDEBOURNE FESTIVAL OPERA, j CRITERION. 930 3SI6. Ah- Cond. j f 5 »Q .800- Comb. Onr.-Thtre £8.80. 

Until Aug B With the Lonoan PMIhar- i Evgs. 8. Mat. Thurs. 3. Sits. 5.30. 8.30 MERMAID. 248 7658. Food 248 2835. 
monlc Orchesra. Tonight * Wed. at 5.50 I ALEC McCOWEN | Last 3 perfs. tnL 8.15. tmr. 5.0 and 8.15 

R. Strauss Camrccro. Tomor.. Mon. J ; MICHAEL BRYANT Mllilcent Martin. Julia McKi p la. 

Thur. at S.lO Mozarts Vf no® * 1 JUDY PARFITT. ANNETTE CROSBIE 1 OavW Keman. Ned Sherrta m 

Figaro. Sun & Tub. at S.30 Verdi s ; ln the FAMILY DANCE | SIDE BY 5IDE BY SONDHEIM 


monlc Orchestra. Tonight & Wed. at 5.50 | 
R. Strauss' Caonccie. Tomor.. Mon. 8 ■ 
Thur. at 5.10 Mozart s Le nozxc dt ' 
Figaro. Sun & Tub. at 5-30 Verdi's ; 
Falstalf. PwaiWe returns only. Bov . 
Office: Glvndeboornc. Lewes (Rlngmer . 
Si 241-1 ) 6 IbW A Tillett. 124. Wlgmore ' 
St. 101-935 1010 • 1 


Falstalf. POMiOle returns only. do; . bf Felicity Srownc. _ .A Musical Entertainment 

iStoSISS: "An «««■ ol unalloyed delight. It III , T «»- WL". 

li‘’ 4 ioV.93S U taiQ i T , ettl K ' W,fl that rare thing. * Play far all ^aygoers. . 4 

st. 1Q1-U35 mm 1 Harold Hobson. Sunday Times. ■ Transfers to wyndhams Jvtr 7 

t S'SS°5LEi A y-5‘P , 4! l ‘i 4S. 7 S5- , J Jl y brury l ane. 5iTm Stoi > MptMAio. 248 7sss. prw*. jm, 

8-28. Evtr.- 7.30. Mat. Wed. Sat. 2^5. 7 30 Tomor 230 Sd 7 30. 1 Oo*"» July 9. PATRICK CARGV 

..... F ,"5i.J!i5F . E-r TUWOW '• 50 RO YCASTLE some OF MY BEST FRIENDS 

FULL LENGTH 3 ACT BALLET BI^Y 1 HUSBANDS — a new comedy by 

THE*MMRY WIDOW LAST WEEK— must end Saturday. \ 12 to 17 

Pnrtorroed by DRURY LANE. 836 8108. Opens July 22, " ■ ■ - 

THE AUSTRALIAN BALLET I A CHORUS LINE I ^"rvrfe. 

SADLER'S WELLS TH. Rosebery Ave EC l j yA iSu^’^^vSi^TlSSf i ^5JS2!!S - Y l f 

837 1*72. .Recorded bkg. ,n». 278 YEARS , Ct We Ba rnes. Nev» Vor > Times. NEW LONDON. Drury Lane 0 1 -AOS 
5450). Last 2 days. Evenings 7.30. I DUCHESS 838 8243. Evenings B.00. FULLY A IS -CONDITIONED 

BALLET RAMBERT ' Frl. Set 6 15 and 9 DO 1 Evas. B.O. Frl.. Sat. 6,0. 8.SS. 

, 50th ANNIVERSARY SEASON • ' OW CaLcUTTAI 1 BRIAN PROTHEROln 

Trerinmnnt *nl ‘pSST’VabS^BL^Ir aISSS' ' NOW IN ITS SIXTH YEAR I .. _ 

judsmont of Parts. Table. Buck Angels- * — Breathnkinaly Beaairfui " & TH. I ^5* n Rock Musical, Effng. 

-The Comoanv ha« Bg*r JJ ' ■ .. SSKSfr' D. t|I: ” MarveUous.- S. Times. - Sensattoa 


ale dav ol performance from 8 JO a.nv rtT -fl -*fl ^ » 

AIR-CDMDITIONED I I 

AYFAIR. 629 3036. 493 2031. 

FULLY AIR-CONDITIONED * • 

Moo. -Thur. 8.15. Fn.. & Sat 8.30. 9. Iff 

NEW AMERICAN REVUE fL V* TAV 

WHAT'S A NICE COUNTRY 11^(11.^ Till 

LIKE US DOING IN A VI UV4 AVI 

STATE LIKE IHISl 

'FAST. CLEVER. TOPICAL ENTER- T If R , 

-AINMENT.- 1 Variety. "WHAT A ■ A/l|7nAAfl 
1ELIGHTFUL EVENING." F,n. Tiroes. I if II K 

eat s £3 to 80a. Comb. Dnr.-Tfctre £6.80. XJWJxilvVII -. 

ERMAID. 248 765*. Food 248 2835. _ .. 

.ait 3 perfs. tnc 8.15. bnr. 5.0 and 8.15 fly Our New York Sbff 
Mllileent Martin. Jolla McKanala. 7 

sioe W by 0 side by 1 »&Si N EW YORK, July 1. 

m&£*RS. THK" exp. FOR THE third -time over 


be pointless since the year of components from Toyo Kogyo. seals, and is For enough material 
their models was clearly marked. The Soviets are also interested to build 400-500 vehicles. A Toyo 
Clearly, however, the real In purchasing advice about toe .Kogyo spokesman said prices and 
motive is to let it be known to setting up of a rotary-engine delivery dates are under negotia- 
industry that tbe authorities are production plant, the Japanese tion. 

Pulp recovery disappoints 


BY W1LUAM DULLFORCE 


“tJESW'm 7 “' 9S - period ofis years toeAustr^an THE SLOW recovery of the quarter only; suggesting that 


STOCKHOL3J, July 1. 
to 4-5 weekB’ full output during 


FULL LENGTH 3 ACT BALLET 
FRANZ LEHAR S 
THE MERRY WIDOW 
Porlonncd by 

THE AUSTRALIAN BALLET 


judgment of parts. Table. Black Angels. ; 
••The Cormanv have never dene betier." 


NATIONAL THEATRE. See 

LYTTELTON AND YOUNG VIC 


are viewed with sceptldsi 
Western shipowners wht 
gard the growing Ru 
merchant fleet with great 
plcion. 

The Russian merchant 
is now the world’s sixth la 
and Soviet price cutting 
various key trades is pn 
mounting pressure on We 
shipowners who are fe 
that the battle for trade t 
I escalate as Soviet shipping 
tinues to grow. 

Examining the Ru 
figures, the British shij 
weekly. Fairplay, argues 
Morskoi Flot’s claim that i 
was a 61,448 gross tons 
crease in dry cargo shlppti 
1975 is illogical in view o; 
total new ships delivered, 
sector of Russian Shi{ 
grew by 300,000 gross to 
year in the 1971-74 period. 

Tbe Russian fleet sum 
18.6m. grt at the beginnli 
this year, comprising 195 
senger and cargo ve 
2434 dry cargo vessels, 
tankers and 2,933 fishing 
sels. 


~ riarm no ^landarrt - ■ og nuanv u anmniny. w. ir». 1 — _ | NmysMUAiw u »v» 

From Mon. lo Jly 17: DANCE_SENEGAL DUKE OF YORK'S. 01-836 S122 Ers. B. otD V ifc - 2£?, JEVi- froal 1 delude BH increase 


ERI. 7.30. Mats. SUs. 2 JO. 
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JLDELPHI THEATRE. 01-B3G 7611. : 

Cm. 7 JO. Sits, s.30 & 3.30. Thur. 3.0. ! 

•■THE NEW ' * 

' IRENE I 

IS THE HOTTEST GIRL 'm 


jjgg»gM Agmsagcjgc f -f ^ Jqo” after J the summer- But tbe annual output of 4.7m. tonnes, experienced even heavier diS and 2^33 i 

IEW ^ La«. 01-405 0072. upward trend is “absolutely while practical capacity is lm. auction cuts. sels. 

Eygs. b.o. Fri.. sat. 5 , 0 . 8 . 4 S. clear,” according to toe June tonnes higher. The mills hold Puiu stocks at the mills haw© 

S^Bd 0 ?? SiS&rS-ffiflE S. port of ^ Swedish Md SadUP stocks, of bSS remSSJf^ore £ Si xr . 
-•^ u . n 0 U1 B - , ? e l n ™rr but improve- changed at lJim. tonnes and i^ YUgOSlaV 

»» *!£. Hi ais- »" K™ JSTJy* “24! ^ result of S i Bv OU ? OW „ erre 


SattmJav S.IS. BJfO Mat. WejL 230 We rME* : w«l^?”DEVIL 

ELIZABETH SEAL. SHEILA STEAFEL ■ 

“?S? ^Sy'lSd* ciIa™In?'**co*, i • “robeA'^ISSns. cdward VwTiri ~ D aStv "TtouT ■' toeVSSnT ‘toe Prenwm increases tor paper ana hoxboard, semi-chemical paper shortterm deals with reuaestk 

salad DAYS oTHEiAo. Ers. 7.4i Mat. w*d.. TBui*. capacity unus increasing me board in general during the and kraft wi-analne naner shipbuilders have reach/ 

“The company an* as magical JU.thdr Sat. 2.30. Sunday B p.m: John Martvnl planes’ range) from 40.000 tO _™_j a . Xrart Wrapping paper. fOr quick delivery, indicating atmusi-noTvt u4ut«h<, hfllutf 

Mna. . a touch of sm-moand daSodus 5TT5S 01 ^ 37 ’ SB 34 ' £>non ■ second half. It also notes that The Swedish chemical pulp that the buyers’ earnhm nmm, agreement wnereny netwee 

*" w M an..Thoi-i. s.oo. ,bao. ’xb^' aircraft tad lts 1400 th 9 he ? 1Ca} P ul P suppliers have mills stopped or. slowed down is not yet Mgh enough to P allow 

6X6(1 the,r price5 for Production on a scale equivalent them £ iS* upTiriS ZE^aE&EttSi 

Stiaew !_!^x u ?: a s. B oo, : -0NeS;js,. 7S73 r — — SBf to by ota YSg,s2S?r 

imSSa.ja’L.'? ^ ‘'Ssai" y. brii« predued. ■n.e’c-iflQH. THE U.K. TRADE BALANCE IN 1975 I 


ROBERT STEPHENS. EDWARD 
OTHELLO. E*S. 7.4i Mat. Wet 
Sat. 2.30. Sunday 8 p.m: Job/ 


Hi-*® *&**?•■ Pan Sp?r d ^d 1 *bomd l cl bnt tihprore- 5 SS! tom^and i^ Yugoslav pa< 

^ jss’pS. r n S ! — ^ ttaarwat ms ct 

P^dicts^ increases for_ paper and f0 iSl 1 , SHtPP ™.5. 


IN TOWN." Daily Mall. 

■•IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR." Tima. 


ALBERY. 836 3878. Evening* at 8.DO. , 

Mats. Thur*. 3 Sals. 5 A 8.15 sharp. -I GARRICK THEATRE. 
National Theatre Production ; EwiUnga 8. Fr... 

COLIN BLAKELY In ] ... RICHARD Bl 

equus side- splitting Iv fun 

_ b» PETER SHAFFER ’ FUNNY 


FORTUNE. 836 2238. Trans. h«n> Mon 
nmt from the Savov Theairc. 
MURDER AT THE VICARAGE 
SECOND GREAT YEAR! 


1 suroeww . oenvery iasc roonui — at toe pro- 

PAL tj^.’ 2 8. Booking Nf^^Sl. 7573 *£>» L 4l L^SSff - - ^ “J 

iARRick theatre. 01-836 4601. “H£ T a i • ■ Kde Atianta, six planes a month 

^"’"Rio/ARD BEci.NsiLE^ 8 J °’ produced, C-l30H. 

- ilde-spl iSngiv funny ■■ (Daily Mali! in currmtly a In America. the Current version of the CHlft, 

»M. t y sio^^nSSShlf^na .un, “a ««« 3m SERa X* « ■ ««- «me s a pajioad of up to 43,761 
eMeminio toitaM 3SSA.' s.' t,^« , nuciio, ’^Sr t SSSi »». b> a cargo compartment 41 1 

■Mons pood lamns^UMn «I V Other play , g,^- c„yp Barnes. New Yo rk Tim es, feet JODg. It IS a Version Of tbe 1 . 

m Lonaon. oherwr. ■ ■ _ — . - - - — n , on s.. , a - # 


July 8 -28. Boobing 
THE AUSTRALIAN I 


....... RK2 e MW JOHN DEXTER i "Mike Stan's mtccotianaiiy fine. *aUI* 

STUNNING and COMPELLING." Stand, entertain ing brilliant comedy. ' S. Times. 

ALDWYCH. S35 US/. Inf. 8M~sfj2. " Monr 9 *S? l 23St "'XUr"Zr° th * r 

Rovaf SAaLctprarc Ccmean, ■ m .V? nflon - 

Tiir ... GLOBE THEATRE, 01-4J7_1S92. 

u k , T i}? C . ICE *i A !f ' CO * tt T H - . i Ewalnos 8.0. Sat. 3.30 and 8.30. 

■ - - brillian! produf on . ■■ Goarptan \ BARRY HUMPHRIES in 

T_ l 2 T ’ ,ah hJ nn,0r " al ? J0, . HOUSEWIFE-SUPERSTAR ! ! 

_T2 jsstflan^i • only io more performances 

Bernard Stlanr 4 THE DEVIL’S DISCIPLE . ~sr=Sr=: — — : — 

RrOuceri pnc» prevrew^ ff&m 8 July. . ^^ttNWlCH. ^ Crewm Hill. 5. El CL 

aubak ■ MuS — mT”; , (S58 7755.1 Until July 31. 

A iS?Sf 5 TW 0, ?Vn B3G t .l 7 ri-re 6vnS : J"52‘ . ‘ E-wniaw B.00. Mat Sat 2.30. 

Mats. Tues 2 -SO. Sat. 5_«0 and 8.30. ’ STEVEN 8ERKOFF<5 

HAPPY AS A SANDBAG I CAST 

THE WONDERFUL HIT MUSICAL «, - ■ ■ 

- Delightful, Oen-t m i »_jf/- Dally tra,. | HAVMARKET^ 930 MUMfig 8.00. 


. , -a great b‘ , o* ■ ««- carries a pajioad of up to 43,761 I 

' , W lbs. ill a cargo compa_rtment 41 1 


ieatre is«» ' ««;enix thbatre seaso*/ i 97 fi C-130 that has been used, j for ! 

iSi tilia Aa£S ?' ' a >°- ' rfnV« To 10 ^- & SPliS sample, -to deliver equipment to 

njsirwiF^supERSTAR* i i Rt nt ullea be us^d on toe Alaska pipeHne. j 


APOLLO. 01*437 2663. EmMi 8.00. , ...... n, m, 

Mat. Thun. 3.0 D. SaL SJO and 8.30 Stephanie SeaeJum, Geoffrey Palmer 1 fllaaukl w m ; cti«h-m"t CANBERRA. July 1. 

PAULINE COLLINS. JOHN ALDERTON I In Frederick LOnsdale t PICCADILLY. 437 4S06. Mon. to Fri- TVS’ AIT^TR AT 7A\I f-n.rjrn.mnnt 

confusions oh approval g.oo. smd s.M a B.so. Mats. wed. a. **“■ Ago i KAUAN Government 

An enterulnmcnt By j H Y«t should rush to we It." Dlv TH. JEROME HERN 'SH IT MUSICAL said it Will extend tariff Quotas 00 

ALAN AYCKBOURN •■ It got mr wnroval. * S. Neap. VERY GOOD EDDIE _ . i mnnrfl _r “ u 

o' «mit dei.gw." ■< love ly to lot* a* DELIGHTFUL to imports of statoJess steel flat pre- 

ARTS THEATRE Mon. to Thurs. at B-SD , Harold Hotcsn Sunday Times near and HEAVEN to watch.” D. Exp. ducts until SentemhAr SO 117fi 

Friday and^ ^ 7^0 and All. ;■ A^lute.y^ enchuntin, ^ quotas 

•• Hilarious £ “ " "nd.y Times. ( »” Tw»i prince or walbs. . oi T g^ as TT. hoops, strips, sheets and plates 

I seap C3 » 50a maM. 8 £ 0 . Fjt' -| k « nder onfrquarter inch. In thick- 


f Etfward Woodward. GaraMinc McEwan. I 
j Stephanie BeKham, Geoffrey Palmer 
1 In Frederick Lonsdale * 

ON APPROVAL 

; H Vo a should rush to we it." Dlv TH. 

” It got my aBoroval." E. News, 
i “ An 01 eomit delight." 

j Harold Hoteon. Sunday Times 

, HER MAJESTY’S. 930 5606. Era. 8.00. 

I Mat wed. 2.30 Sat. 5.45 and 8 30. 


Tonlpnt 8 4nfl a,D ’ 

l KE1R DULLEA 

ALFRED MARKS. MIRIA M KARLIN 
an BUS STOP 

! BOOK NOW. Tel. 01-836 3611. 

! PHOENIX THEATRE. ' $36 8611. 

Opens Wednesday. Jufv 7. 
DOUGLAS FAIRBANKS JR. 

1 DINAH . .DAVID 

; SHERIDAN _ LANGTON 

and WILFRED H TOE- WHITE In- . 
i >w rUASUKt oe wn comfant 


Australian 
steel quotas 


CAMBRIDGE THEATRE. 01-836 6056. i arakn* THeiraiF 7aan 

Evenings 8.00 Malinec Wed. 3.00. S»t- 1 00 ? 3 |o 7 nsn 

^0 and 8.00. wiccV^AVENP^RT i THE ROCKY HORROR SHOW 
InkEla jSKSS* ' BEST MUSICAL OF THE YEAR 

JU Ei E TcS T » C JJr «J2Shi L ^iurcr H ' ' " Impossible to owr-oralse.-’ Punch. 

JO HN T 5H MPN EL SU P ETE R E YL 1 SS, j NOWIN ITS_*th ROCKING YEAR __ 

SEBASTIAN SHAW In j LYRIC. DT-437 3G8G Evenlnos 8.0 

ionathAN MILLER 5 nreductlon of i Mat. Wed. 3.0. Sat. 5.0 and 8.30. 
JONATHAN tm 'SeV SISTERS JOAN PLOWRIGHT JOHN MOEFATT 

-A glorious evening." Irring Wardle. in me BED before yesterday 
t, *■ cimaiv clearly, absolute- . A Comcdv it BEN TRAVERS 
I!£fSt> — a «teble» cycning from a j "the FUNNIEST sex comedy in 
fatdS c^t." JlcIl Mlf! D. Mail.; j LONDON," Sunday Telegraph. 


A G^t'N^Mu^L^DaUr Mirror, ^ m imposed Qn NovejBbcr 

--Brilliant, mob pelting miraiwi fwr a l, 1975, and were originally due 

BHtSte to £j£ ,, l o S iinS^taut - s. Mir. to expire yesterday. 

■■a really mfnaim musical.” n.o.w. Iroporte in excess of 17 per cent. 


Agriculture, forestry and fishing 
Mining and quarrying 
Food, drink and tobacco 
Coal and petroleum produets 
Chemicals and allied industries 
Metal manufacture 
Mechanical engineering 
Instrument engineering 
Electrical engineering 
Shlpbnfldlng and marine engineering 
Vehicles 
Metal goods* 

Textiles 

Leather, leather goods and furs 
Clothing and footwear 
Ericks, pottery, glass, cement etc. 
Timber, furniture, etc. 

Paper, printing and publishing 
Other manufacturing industries 
Gas and electricity 

Mkellaneous (paintings, antiques, etc.) 
Residual (restricted items) 


Imports 

£m. 

£253.6 

ZJSQ2.6 

2.768.3 
81X1 

1 .310.1 

1.474.4 
1.6044 

4S7J 

2,41X3 

80J3 

14342 

1,58X7 

9372 

9X5 

5172 

1702 

661.6 

l,bl9^ 

3742 

l.X 

130.0 

836.6 


Exports 

306.0 
)3X2 

125X3 
741 4) 
22242 
1.08X5 

XI 74.4 

5402 

l£31J& 

2242 

3,035.5 

IJBSOff 

92X4 

1162 

23X1 

331.7 

109J 

3973 

-537.4 

0.4 

174.0 
7212 


"A really wringing muglcal," 


THEATRES ARE CONTINUED 
- ON PAGE 8 


Balance 

£m. 

-1*915.6 
-3.770.4 
-L5I0.0 
-7X4 
+713.9 
—38X9 
+ ti569j 
+43.4 
+41X5 
+ 1442 
.+ 1,6012 
+1272 
-14.4 
+17.7 
“279.7 
.+I6L5 ■ 
-531.7 
“621.4 
+ 163.1 
-0.7 
+44.0 
“1152 


j builders. The .agreement 
I toe pricing method and 
j related issues. 

This agreement is a hi; 
} forward in relations be 
local shippers and shipbu 
! Until now the shippers hac 
! buying mostly foreign 
while Yugoslav shipyard 
l been selling mostly abroad 
; was due, primarily, to th 
j that foreign shipyards 
offer better credit terms, 
slav shipyards were able u 
pete on these terms - 
exporting but the same 
were not available- to 
buyers. This resulted : 
absurd situation "whereby 
slav shippers could not but 
! domestic yards, which last 
j many years. 

i ’ The prices Yugoslav sh 
! win now be paying will i 


i, law. <uiu were origmauy aus; i will now be navinc wiu i 

•MAKS* IT Arran. I JSSfaMKS-*. itoa “ “- 7 “ ■ 

2 -ns " d p^SMe"SSSi. *ss n stj*. vsyn 'esjs*** . •*•»*•* ^ 


imported 






Stocks Chemical industry PETROL WAR JUDGMENT 


rise in first quarter 


BY PETER RIDDELL, -ECONOMICS CORRESPONDENT 


forec^ 


E LEVEL of physical slocks 
3 by - manufacturing -industry 
•an to me during' the first 
irter ‘ of ttrts • year— rather, 
n continue to fail as was in- 
ated. by the ; preliminary 
ires published a month ago. 
Tie rtse is shown m /the re- 
ctd figures made available yes- 
day by the Department of 
iustiy. The 1 extent of ofae 
' ustment is not 1 itself regarded 
significant, hut it provides 
ther confirmation for the 1 
w that i he level -of stocks— 
ays regarded as a key 
licjl indicator— has bottomed 
earlier than/ previously 

jmed . • • 

* le veiling out in slocks ‘would 
consistent with other cw 
ice n f economic recovery 
uch the figures are being 
ited with a fair amount of 
non. - - . . 

-'bis is because the -main 
nge in the first- quarter, as 
I as the cause of the revision, 
; a rise in work in progress, 
_ ch increased by £35m- (at 
\-0 priers, seasonally adjusted) 
!er a drop of £141 in. ip the 
vious three quarters, 
his is a less clear-cut indi- 
ir of the stage of the cycle 
n materials and fuel which 
; still falling in the. first -three 
nths of this year, for the fifth 
cess i vo quarter. However, 
recent import figures . for 
ic materials suggest that this 


tread may have conje to an end 
in the second quarter. 

Both - the manufacturing 
finished goods,' and ‘wholesaling 
and retailing figures -are little 
changed : from the provisional 
estimates so that industry 
slocks as a whole rose by £14m. 
in the first quarter, compared 
with a provisional drop of £7m^ 
and a decline of £491m. last 
year, : 

The detailed figures show that 
the food, drink and tobacco in- 
dustry group was the only one 
ro show a major fail in stocks, 
while the chemicdls, enginecr- 


M/aNUFACTURING STOCKS 
fm. Seasonally adjusted at 1970 
prices' 

- Materials Work Finis* 
and ' bi htd 
Total fuel progress goods 

973 * 

i\ 166 SO 97 9 

)2 88 68 52. -33 

|3 46 37 51 -42 

iA 96 78 ' 46 -28 

774 

J1 - 31. 49 -12 -68 

>2 191 58 27 105 

)3 368 143 67 158 

*4 139 28 24 87 

975 

>1 - 4 -133 9 120 

>2 -112 - 55 -44 -13 

13 -204 -121 -66 -17 

)4 -66-44 -31 9 


16-70 


35 51 


Talks on improving 
supersonic transport 


BY LORNE BARLING 

LKS OX an improved super- 
ic transport, developed from 
icordc. are taking - place 
,w?en the British Aircraft 
poraticn. Rolls-Royce (1971) 
McDonnell Douglas, the 
encsn aircraft manufacturer. 

dthough discussions are at a 
V early stage, a joint study- 
up has been set up to study 
advanced SST. according to 
Sanford N. McDonnell, preti* 
t and chief executive of the 
lpnnv. 

c said in London yesterday 
McDonnell Douglas had 
iidy developed a new noiso- 
jcinq no«le for ihe Olympus 
me which powers Concorde- 
\.ts intended that this would 
iosted at Filton. 

If. rdcDonnoll expressed ripti- 
atmut the future, of super- 
passenger flight. .and., said; 
env i>aged a development of 
r.vs?;rnq enqine powering the 
n generation aircraft." He 
• , ;cd there wnuld be further 

J\ -i. : — 



iug. shipbuilding, vehicle and 
textile groups all bad,; moderate 
uses. 

Distributors 

In the distributive industries, 
there was a .large rise in the 
first quarter In stocks held by 
dealers in coal and builders' 
materials and a smaller one by 
general wholesale distributors. 
These were, partly offset by a fall 
in . stocks held by dealers in 
industrial materials and 
machinery. 

The revised figures for capital 
spending in- the first quarter 
show very little change from the 
earlier provisional estimates. 
Manufacturing . Investment is 
now confined at 2 per cent more 
in the first quarter than in the 
previous three months, partly for 
a number of special reasons dis- 
Torting the seasonal adjustment 
Textiles, leather and clothing, the 
engineering and residual - other 
manufacturing groups show the 
steepest falls. 

Only the coal and petroleum 
products groups and metal manu- 
facturing industries invested 
more in the first quarter than 
their, quarterly average for last 
year. - 

In the distributive and service 
industries, -capital spending in 
the first quarter was about 3 per 
cent, below the level of the pre- 
vious thre months and about 5 
per cent, below : the quarterly 
average of last year as a whole. 


expects 5% more 
output this year 

BY KEVIN DONE, INDUSTRIAL STAFF 


Novel legal principle 


'THE RECOVERY in chemicals 
output which began towards the 
end of last year, continued in 
the first three months of 1976, 
according to figures to-day from 
the Department of Trade. 

. But the rise of lj per cent 
was a good deal less than in 
the previous quarter. 

MPs have been told that, al- 
though there is now a clear up- 
turn in trade for tbe flObn. 
chemical industry, the road to 
'recovery will not be smooth. 

The Chemical Industries Asso- 
ciation told the ‘All-Party Com- 
mittee on the Chemical Industry 
that, though recovery in export 
trade was already brisk, re- 
covery in the home market was 
lagging. 

Fears for the future of the in- 
dustry's £800m. investment pro- 
gramme for this year were 
based not only on' Price Code 
problems but ‘on the unknown 
situation after August next year 
when the present phase of infla- 
tion control would be reviewed. 

Over the next three years the 
chemicals industry would need 
£2flbn. of investment capital 
plus £2bn. working capital. Un- 
certainty over tbe future might 
well affect the U.K. investment 
and joint venture plans now 
being considered by major over- 
seas companies. 

Chemicals output has been 
stimulated by tbe buoyancy of 
exports. Tbe slow-down in tbe 


recovery rate in the first quarter 
suggests that- the sharp rise In 
output in the previous quarter 
was a result of an end to 
destocking. 

Home demand for chemical^ 
was still rather weak in the 
early part of the year, especially 
for inorganic and other general 

chemicals, but the Department 

of Trade expects demand to 
strengthen in the second half. 

Output is likely to show a 5 
per cent. Increase this year as 
a whole, with a further rise in 
exports. 

In tbe first quarter exports rose 
strongly by about 15 per cent, 
the most rapid increase being in 
organic chemicals. Further small 
increases are expected through 
the fall in the value of sterling. 

There was a 10 per cent, rise 
in the volume of imports in the 
first- quarter, much the same as 
the rise in the previous quarter. 
Further increases would appear 
unlikely. 

Slowdown in the rate of in- 
crease. of output prices ended 
in "the' first quarter with prices 
rising slightly faster than in 
the previous quarter. Prices of 
materials and fuels bought by 
the chemicals industry rose by 
3 per cent, in the first quarter. 

On current prices not season- 
ally adjusted tbe provisional 
figure of industry’s investment 
In . the first quarter totalled 
£153m-, against £169Jhii. in the 
previous quarter. 


BY A. H. HERMANN 

COURTS WOULD have an 
unprecedented discretion to 
suspend temporarily a term in 
a contract which Is in restraint 
of trade if a novel legal prin- 
ciple expounded, by Lord 
Denning, Master of the Rolls, 
gains wider acceptance. Deliver- 
ing judgment, earlier this week, 
in Shell v. Lostock Garage, Lord 
Denning said that courts would 
not enforce such a contract if it 
operated unreasonably or un- 
fairly in circumstances unfore- 
seen by the parties at the time 
of its making. 

The two other Appeal Judges 
sitting with him agreed with the 
decision reached in that parti- 
cular case, but for different 
reasons. 

They strongly opposed Lord 
Denning's novelty, holding that 
it would create legal uncertainty 
with tbe parties to a contract 
knowing neither when It ceased 
being enforceable nor when its 
defect was healed. 

Lostock. a -small garage tied 
to Shell by a solus agreement 
since 1955, found itself in on- 
foreseen difficulties during the 
petrol -price-war at the end of 
last year. It operated in com- 
petition with four other garages, 
two .owned by Shell and two 
“ free." 

All- -four cut their price for 
four star petrol to 70p a gallon 
But Lostock could not afford to 
sell for less than 75p, as Shell 
continued to charge it the “pre- 
war ” price of 68p a gallon. It 


asked Shell to enable it to sell 
at the same price,: but without 
success. When its sales fell from 
250 to only 35 gallons a day, it 
declared that it no longer felt 
bound by the tying agreement 
and started buying cheaper 
supplies imported by Mansfield 
Petroleum from Rotterdam. 

Shell then began an action 
against Lostock, claiming that the 
tie was still binding and that 

Mansfield was inducing a breach 
of tbe contract As a result 
Mansfield stopped supplies and 
Lostock had no option but to buy 
from Shell, paying 6Sp but selling 
at 70p and thereby suffering a 
loss. 

In the course of this action, 
Lostock discovered that Shell had 
been supporting the two garages 
nearby, enabling them to under- 
cut Lostock. 

Mr. Justice Kerr; who heard 
the case in the first instance, had 
held that the effect of the support 
scheme was M to inflict- an un- 
reasonable and unforeseen 
degree of hardship" on Lostock 
and that Shell was not entitled 
to enforce the lie by injunction 
so long as hardship was caused. 

Both sides appealed against 
this decision. Lostock claimed 
that the tie was gone altogether 
and not only temporarily. Shell 
insisted that it remained all tbe 
time and that it was entitled to 
injunction and damages. 

Confirming the decision made 
by Mr. Justice Kerr, Lord Den- 


ning said that in Esso r Harper 
in 1968 the House of Lords ruled 
that a solus agreement was a 
contract in restraint of trade. 
As such it came within the 
special class in which the courts 
.could ■ investigate whether the 
terms were fair and reasonable 
before enforcing them. 

The test of fairness and reason- 
ableness did not apply only K> 
the time when the parties were 
making the contract, but— and 
this is the novelty— even subse- 
quent changes in circumstances 
which could not be foreseen by 
the parties must be taken into 
account. The contract was valid 
but could not be enforced as long 
as it operated unfairly. 

The two other appeal judges 
sitting with Lord Denning con- 
curred that the decision of Mr. 
Justice Kerr should be confirmed 
but for more conventional 
reasons. Lord Justice Ormond 
would rely on the elimination of 
hardship caused by Shell ■ to 
Lostock and Lord Justice Bridge 
on the classic doctrine of implied 
terms. 

.This required that terms were 
implied which prevented con- 
tractual absurdities — in this c:i?e 
such a discrimination which 
made it for the garage impractic- 
able to continue in business. 

This, of course, is a much less 
strict requirement than that im- 
posed by Lord Denning wlio 
would suspend the contract as 
soon as it operated unfairly, even 
if business could continue. 


discussion between the French 
and British Governments about 
development..' 

Daring his visit to Europe he 
will be discussing possible 
collaboration on a .range of 
matters, particularly, some form 
of Eurpean participation in its 
proposed DC-X-20Q and a possible 
development of the French 
Mercure airliner. . 

While in Britain he is 
expected to offer British Air 
ways a more attractive deal for 
the purchase of the long-range 
version - of the. wide-bodied 
DC-10 airliner. 

Proposals lb Instai the Rolls- 
Royce RB-211 engine in the 
aircraft would be • dependent, 
Mr. McDonnell said, upon British 
Airways baying the ainfraft. It 
was estimated that BA would 
need 15 to 18 to complement its 

WfetiRK caa*cR *-«? W 6 - 

He believed that a Kous- 
Royce-powened version of the 
aircraft would ‘ improve -its sales 
potential significantly. 

/ • 


i bi fii 3 ostO£fice criticised 
in •)„ data communications 

’ iY CHRISTOPHER LORENZ,. ELECTRONICS CORRESPONDENT 


(.ALL for improved Post- 
:c data communications ser- 
s and relaxation . of its 
lui-t monopoly, has- been" 
t ? hy ihe Computing Services 
iciaton. which represents 
uin's computer bureaux and 
a a re houses. 

ri idcxicc to the Post* Office 
ew Committee, established 
.year by the Government, the 
nation says data communi- 
•ns >houid he identified as 
pirate activity, within P.O. 
.-on irnun. cations. There 
id also be freer competition 
ren tbe Post Office's pro- 
• > and those or independent 
iifaclurers. 


The Post Office should pay 
more attention to -improving its 
products and should establish “a 
rational depreciation policy.” 
This would help prevent the cow- 
timiance of outdated equipment 
when new technology becomes 
available. 

The association calls for a 
more effective Post Office sales 
approach in the data commune 
cations field, where a more 
appropriate billing system foi' 
customers “ up to commercial 
standards” i* urgently required- 

It wants . less fluctuation in 
price differentials between “ ptfc 
vatc ** < rented) telephone lines 
and the public switched network. 


Vatney and Truman 
ievolve into nine 

> KENNETH GQOPB4G, INDUSTRIAL CORRESPONDENT 


\NEY MANN . and Truman 
.ers ;fcc brewing division of 
d Metropolitan, is to dcccu* 
*■ into a network uf nine 
■niii eumpanios. 

Alien Sheppard, chief 
•Hive. said: “The British 
market is largely a collec- 
of regional markets, su uur. 
niraiisation will get dfreb 
nearer tii customers, 
i uiii min ivalc. local manage-; 

b> giving' them more- 
in sv. And- lo-daj. every 
K,r,v- need? maximum -in- 
•ment from if 1 * whole woefc- 
vhirt. I belie?* these 
irr operating units v.ill 

■ST." 


Each of the regional companies 
would have considerable auto- 
nomy and profit responsibility 
and would bavc its managing 
director and Board. 

This, said Mr. Sheppard, is “a 
logical nest step in the policy, of 

controlled delegation which 
Grand Metropolitan has followed 
since take-over of Watiiey. 

• “In the past couple of yea» 

■ Watney has reversed the decline 
in its market share and boosted 
profits ns a result. Regional pro- 
ducts have been important in thifi 
.and /how the regionalising of 
management will guarantee cour 
tinning success." 


tank of Scotland 
o raise charges 


Y MICHAEL 8LANDEN 

VjNAL CUSTOMERS of the 
j* ScoTland face 4 ucher cur- 
account charges from -the 
min? of August after Price 
aujaion approval for changes 
c bank's tariff. 

* bank estimates that about 
.if :ts personal customers are. 
ig cn chargus and kill cour 
r-i h;iXT their accounts kept 

liT Ciliii'Zl’. '• 

f minimum balance required 
! 3 ?j?y for fret* banking is be- 
ypi at ISO each mnatb. But. 
ho-e cfi*!«oen- who fail to 
.'Ms in any 

h :,(i* charge for debit items 
r r landing orders— is 
r;. wj from a time to 


The bank, jr aim revising its 
chaise* for. business jusxmnts. 
but these will continue to depend 
mdmdually on the nature sAd 
usage of the account • 

The move follows increased' 
charges already announced by all 
the bg four London clearing 
banks. The Rojal Bank of 
Scotland said, however, that it 
had no plans to change its 
personal current account tariff, 
offers free banking io 
customer! who keep a minimum 
balance of £5f) in a six-month 
charging period. 

For others, .the Royal Bask 
charges ftp a lime for debit 
entries with an offset at 5 per 
cent, a year for any credit 
hilancei in ihe account. 









HOME NEWS 




Marine 


Engineering 


• A, CONTWENTAI. shiptniiLiing. ship repairing and marine engineering 
group of -world standing require a Marine Sales Executive to head up their 
operations in the United Kingdom. 


• the task is to develop the penetration of the market for shiphuilding and 
marine engine ering components and offshore equipment. 


• the prime requirement is for a proven record of experience ill negotiat- 
inp- nn to board level in this held. 


iag up to board level in this iteld. 

• salary indicator £S,oao. Preferred age 3 5-4°. Location London. 


"Write in complete confidence 
to J. B. Tonkinson as adviser to the group. 


TYZACK & PARTNERS LTD 

IO HAtLAAt STREET LONDON WIN 6DJ 

12 CHARLOTTE SQUARE • EDINBURGH EH2 4&N 


BNOC 
moving 
HQ to 


Plans for 


gas 


Food bill 
lowest 
for council 
tenants 


BY ROY HODSOM 


Glasgow 


By Ray Perman, 

Scottish Correspondent-. 


APPOINTMENTS WANTED 


PROPERTY DEVELOPMENT 
EXECUTIVE IN FRANCE 


COMPANY 

NOTICES 


Multilingual, used to investigate, negotiate and market developments 
seeks permanent position with » British firm allowing substantial 
responsibilities and rewards related to results. Please write 


Box A 5625, Financial Times, 10, Cannon Street. EC4P 4BY. 


tiettL Tucaire. 
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s 
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ROYAJ. COURT. 730 1748. Air-Contf. WIW 

" Fantmlcillv successful BecMtt season. J . ... ouim. 

HarvM Nobson. Sun. Times. *r tlf 

teat Rerfs- ToaMM 8. Tunrar. S 1 a.-StJ. Sen- Pons, all 


CINEMAS 


! Rerts- T«rogh^8^ Twimf. S 6> a, 
SEE ALSO THCATR? UPSTAIRS 


A vc. 336 8361 
HK.BLE. 


THE BRITISH National Oil 
Ctacporatlon will be moving Its 
headquarters to Glasgow io 
November and will shortly be 
launching a Campaign to attract 
staff, it announced yesterday. 

The arrival of the State 
enterprise in the city is being 
looked on with a scepticism 
not entirely of BNOCs making. 

The decision to site the HQ 
In Glasgow was made before 
the corporation was. ha being, 
and the Government promised 
that 800 Jobs would go with it 

Mr. Alastalr Morton, manag- 
ing director of the corpora- 
tion, said yesterday that the 
likely maximum was 200 Jobs, 
at least until 1980. The 
original over-estimate was 
based on misconceptions, he 
added. 

The corporation is to occupy 
the top floors of a new head- 
quarters block being built by 
the Scottish Amicable Life 
Assurance Society. About 
3&000 square feet— twice the 
space BNOC now has in 
London — has been leased until 
the end of the century. 

An office would have to be 
maintained in London, Mr. 
Morton added, and a presence 
might have to be established 
in Aberdeen, but be wanted to 
kill the idea that the corpora- 
tion was not serious about tbe 
move. Important decisions 
would be taken in Glasgow. 

The fact could not be 
avoided that the rest of the 
oil - industry was based else- 
* where, but he predicted that 
other companies would follow 
BNOC in shifting the industry's 
centre of gravity to Glasgow. 
Critics of BNOC have also 
•suggested that it Is finding 
difficulty In ... recruiting 
experienced staff from other 
oil companies. " Mr. Morton 
said that the corporation, had 
on file 500 letters from appli- 
cants for jobs . 

Some were men with 
valuable experience ■ who. had 
retired early from other com- 
panies. Others were', from 
young men who wanted to get 
in early to secure responsible 
positions with BNOC. , 


; AN ALL-PARTY Commons com- 
! piittee has decisively rejected 
proposals to . charge higher 
prices for natural gas. 

Both the coal and the elec- 
tricity industries have . been 
pressing for a tax to be levied 
on gas to bring tbe prices of all 
three fuels nearer each other. 
The issue was raised at tbe 
! recent national energy confer* 
1 ence and the plans are being 
I considered by the Gbvermneot 
I But the Select Committee on 
Nationalised Industries, which 
has been examining gas and 
electricity prices, argues in its 
Fourth Report published yester- 
day that consideration must be 
given to the domestic gas con- 
sumer. 

At a time when the prices of 
all forms of heating have risen 
so markedly there will be harm- 
ful social effects if the price 
1 differential of the one relatively 
1 cheap fuel were reduced. The 
i committee emphasises that it 
j places ,v overwhelming weight ” 
I on that point. 

The expansion of the natural 
gas system up to 1980, in a con- 
text of stagnant energy demand, 
requires the continuation of a 
vigorous commercial attack fay 


the British Gas Corporation on 
competing fuels in both the. 
domestic and tbe industrial mar- 
kets. British Gas seems, confi- 
dent that the required increase 
in demand for gas could be 
achieved on the basis Of market- 
related prices,, the committee 
jsays.- 

Simplified 

It recommends that the British 

Gas charges structure should be 
simplified by. the amalgamation 
of the general credit and tbe 
gold star tariffs. A simplifica- 
tion in electricity tariffs, ending 
fuel costs adjustments as a vari- 
able factor in calculating domes- 
tic tariffs, is also . recommended. 
Such a change may mean more 
frequent tariff adjustments. 

The Government's recent book- 
let, Energy Tariffs' and -tile Poor, 
is described in the reports ' as 
“ not necessarily the last word on 
the subject” The Select Com- 
mittee says that it does not 
necessarily accept the policy- con- 
clusions the Government has 
reached. 

The Government's role in 
supervising the performance of 
the gas and electricity industries 


through the Department of 
Energy is criticised. The MPs arc 
sot convinced that the Govern- 
ment has the necessary indepen- 
dent capability to monlior and 
supervise all aspects of cost 
allocation and pricing policy by 
the two industries. 

The Energy Department is 
Urged to undertake a review of 
its resources of staff and 
expertise in those areas with a 
view to strengthening them. 

The report states: “ We regard 
it as crucial that the department 
should be in a position to form 
an .independent view of (for 
example) cost allocation, and 
should not be solely reliant on in- 
formation provided by the 
industries." , _ 

A section of the -Select Com- 
mittee's report dealing with pay- 
ment and collection arrangements 
for fuel supplies was published 
on May 14. It suggests that the 
disconnection of gas and elec- 
tricity supplies should be 
regarded as much more a last 
resort in future. 

Fourth Report from the Select 
Committee on Nationalised In- 
dustries. Session 1575-76. Gas 
and Electricity prices. Commons 
Paper 353 SO; £6.10. 


; Housewives 


Housewives renting prii 
; furnished accommodation r 
(the highest level 0 f food pri 
{They also spent Lhe most 
convenience foods, espcci 
j frozen foods, and were ec 

i _ _ — -m e* M ‘with council tenants with 

Wave power could help fuel ^TLL” 

r ‘ tended to be elderly and cl 

Britain in 21st century 

[on convenience foods. 

! WAVE POWER could be making with that from nuclear or fossil- time scale. Several sensiQle, if people still paving off n 
;» significant coatribuuon t. «*■*•?«» JgJ?R JSS^SSSTn^f tS&JSS? JtSl 


j a significant conmouuo Dr Marshall says+that the drawn up which might now be , below-average prices, and 

{■Britain s energy supply alter the env ij. onmen t a i consequences of contributing three or four times sun] ed a iot of frozen fish 
; year .2000, says Dr. Walter ex t rac tiae a substantial quantity as imich electrical power had : vegetables, cream poultry 
1 Marshall, chief scientist of the ene rgy from wav^ are not they not been delayed or reduced ; fruit, but less than averagt 
j Department of Energy. vet understood. i . on several occasions. • lamb, bacon, eggs, pota 


on several occasions. 


eggs, pota 


But first technical and engin- * Seient&ls had B0 jfc, of .the Thirty years or so must elapse fresh greens, bread, cakes 


i uui. mu scientists naa no iaea ui -uns , - — — « — , ■ ... 

eering problems associated with effect installations would have between a scientist s discovery of [tea. 

large-scale commercial exploit a- J^nne near to the lines * new energy source and its , 

tlon of wave power must be generating devious, which r^nably siibstanfcal conmbu-j a • |- * 

overcome. themselves «uld be atoazard to to LSe- ^^D6S tjTV 

In the latest issue of- the shipping. Dr. Marshall adds that E d ,?&LX!SJ 1 4-^ 

National Coal Board's journal, initial estimates suggest that f£ * 5?fX£ tl 52 e, * y P ^ h y ' “ « 10 0681 


National Coal Board's journal, initial estynateS suggest that ~ ™ mrienntin ues. 
Coal and Energy Quarterly, he wave-generated electricity would Samuel continues. 


l.Oai aua Ciaerey arieny, ue wnwgviur tatcu cinmuif -vluu . . > 1 V • 

compares’ the merits of various be somewhat more expensive . Some Magnox reaetore have, OVGrbOOKUlff 

-Sr Tor — - udai «“ — eiKttMBr - asrtLa*wr , LS < JSi 

He says that while the unique 30-year plan fhem^but attention' was focussed! Aerospace Correspondent 

features of the Severn Estuary % Britain's energy requirements on new and unproven reactors. Major international ani 

I —potentially one of the worlds should be planned on a 30-year Following Magnox. says Sir including British Airways 

[ most suitable tidal power sites— basis and safeguarded from poll- Samuel, we must now make a rneetin- in Geneva to di 

cannot be ignored, it is less tical interference, Sir Samuel 'choice of the next generation of> ways of solving the problen 

promising for the longer term Curran, vice-chancellor of Strath- reactors and abide by it for 2® overbooking and “no-show 

than wave power or solar energy. Clyde University, says in another -t 0 30 years, by which time we 1 twin plague* that are cas 
To go ahead with the simplest article in the same issue of the could be ready to move to a still ; the scheduled air tnm 
Severn Estuary scheme would . NCB journal. more advanced form of reactor. • industrv . considerable adn 

cost at least £lbn. - And the In the early 1940s both poll- jprobably the fast breeder. ■ 1 irative ‘difficulties and fina 

j Central Electricity Generating ticians and scientists saw nuclear Sir Samuel criticises scientists ; ias ses . 

{ Board estimates suggest that elec- power as the new energy source as well as politicians for hesita- ; while public interest has 
j tricity from a tidal barrage but under-estimated the neces- lions about investing in proven ; centrated in recent montt 
> scheme would not be competitive sary financial investment and aijd established procedures. !_the overbooking problem 

_i= — ~ ^ ^ : 1 — -■ — — Situation where passengers 

. ; — - . iing valid tickets for a 

British Gas to extend pipeline SmSSJ 

They argue that overho- 

fiY RAY DAFTER, ENERGY CORRESPONDENT : is their natural defence ac 

• the ** no-show " — the pass' 

BRITISH GAS is to spend £61m. under construction at St. Fergus. Each new pipeline has been who books a seat, us-uall 
on an extension of its high-pres- on the north-east coast, of Scot- divided into sections for con- . telephone, and ■ then does 
sure ninelines to carrv suoolies land - . ... struction purposes and con- ; claim it. No-shows have 

mmr.1 A., frnm^hp North Tw ° have alread y *»•«“ tractore will work ^simultaneously j estimated to cut U.S. a 
of natural gas from toe North j ai( j aQ( j commissioned in pre- on each section. This means that ] revenue by 10 percent. 

. . , paration for the : arrival of gas the total project should be com- ; The number of passenger 

, The scheme, covering nearly from the Anglo-Norwegian Frigg pleted by the autumn of next [loaded because of nvurboc 
M0 miles of large-diameter pipe- Field next year and gas from year. • however, is considerablv 

lines, brings British Gas expend 1- Sbell/Esso's Brent Field in 1979- The contractors are : Cementa- than that — less than tinc- 
ture on the national distribution isso. tion-CAFAG (92 miles); Turriff i 0 f one ner cent, 

system to over £800ra. A pipeline is also to be laid (81 miles); McAlplne Services; _ 

Some of the proposed new from a point near Wisbech to and Pipelines (S9 miles); Man- 1 Confirmation 
work 'will be carried out in Scot- the north of Doncaster in order nesmann Engineers and Con-{ h _,._ ... 

land where' a third pipeline will to make additional supplies of trdetors (53 miles); J. Murphy ! . .‘R e . , 

be laid to Bathgate' from the natural gas available in southern and Sons (49 miles); and , i e ? i. 0 ; nes J: , 

coastal reception terminal, now England. - NACAP (60.5 miles). L eius I 

„ nrmation —requiring p. 

' - gers to confirm their journe 

T7 j • • hours in advance. This 

Energy consumption nses ! problem on many interna- 

BY RAY DAFTER, ENERGY CORRESPONDENT • a ufeces of^InterSom 

ENERGY CONSUMPTION rose the FebruaiY-April quarter. De- On a more optimistic note Transport Association, are 
by 1R per cent, during the three liveries of petroleum products the Energy Trends report IntD- i n g rul ®. s w “ lch , can bc a I 
months February to April. ■ as ^ tes ^atTOencast coal produc- C0VCC 


Norton VilKers 
factory hopes 
expiring fast 


T’S ME! 

s. bjo. 




SHAW THEATRE. 3 BO 1394 TlmeOw 
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Gth HYSTERICAL YEAR 


H. J. HEIN* COMPAN Y LIMITED. 

NOTICE IS HEREBY GIVEN Of 

Transfer ' Books of Of 6N debenture 


By Peter Cartwright’. 

HOPES OF putting Die Norton 
Villfers motor-cycl? factory at 
Wolverhampton .into competitive 


J iroduction again are expiring 
ast But there is an increasing 
possibility that ’the adjoining 
industrial engines plant could 
again become viable. 

None of the consortium which 
came forward with rescue plans 
for the Norton. Commando has 
brought money, or the promise of 
it Everything now hinges on 
whether two groups, one of them 
European, can be persuaded to 
came to the starting line to re- 
suscitate the industrial engines 
factory. 

Demand for the engines and 
especially for spares. Is still sur- 
prisingly strong considering It 
is now 10 months since the plant 
was closed and the 1.600 em- 
ployees began their sit-in. 

In the last three weeks the 
action committee has been co- 
operating with the- liquidator In 
releasing stocks and work-in- 
progress to enable motorcycles 
and engines to be assembled.' ' 


LEGAL NOTICE' 


m The mas court ok justice 
Chancery DhrteKm COmPMttM Cottrt. In 
the Manor of EXPRESS c ®* lp 1 lIT iNG 
PERSONNEL LIMITED Bad la 
Matter of Tbo Companies Art ISIS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for The Wlndlne up of tag above- 
named company by Uw High Coun of 
Justice «*»a on tbe 23th day ol Juno W7J- 
presented to the said Court by t.PJG. 
0MNKS PRESS LIMITED whoso 
reglMered office Is situate at Surrey 
Bouse, l, Tfcnwtoy Way, Sutton la tbo 
county of Surrey, and flat wo ■** 
PeDbon Is directed to be beard before 
the Court sitting at the Royal Conns 
of Justice. Strand. London. WC2A 2LL 
on the 191 b day of July 1978. and any 
creditor or contilbiitoiT « U» aaid Ctmt- 
pany desirous in support or oppose 010 
n taking or an Order on the said Petition 
may appear at the time of hearing. In 
person or by Ms rotuueL for that pur- 
pose: and a copy of the Petition will be 
furnished hr iho undersigned to any 
creditor or contributory of the sau. Com- 
pany requiring such copy on payment of 
thu rurfuiaied charge to v the same. 

WM. P. PRIOR * CO., . | 

Temple Bar House, - 
23/28 Fleet Street. 

Loudon. EC4Y 1AA. 
i Ret: PO 8183* 
soiidtort for lhe Petitioner. 

NOTE. — Any person who intends to 
appear on flic bearing of the sold petition 
must serve on. or send by post io. tbe 
above^uuned notice In writing of his In- 
tention so to do. The notice mini state 
the name and address of the person, or. . 
If a firm the name and address of the 
firm and mt at be algneif Ur the person 
or firm, or his or their solicitor >tf anyi 
and mubi be uorved. or, it posted, mum 
be sent br post In suffletonr time to reach 
the above-cawed not later than four 
o’clock in the afternoon of (hi Ifitit day 
ol July 197(L - 


British Gas to extend pipeline 


flY RAY DAFTER, ENERGY CORRESPONDENT 


Permits granted 
to builder 
of new town 


Energy consumption rises 


8Y RAY DAFTER, ENERGY CORRESPONDENT 


r a in« thA cnma Y^ va.T * * Uttlo over 1 per cent While tion to May reached record ^^e problems, 
against the same penod last year. thA df>m _ nri fnr n! , Their nositioi 


whATi l thP the demand for fuel oil was still levels. Output was measured at Their position is difitcu 

X? season snd ™mm£E*8S 1 ? wer »*« ***** ^ a weekly average rate of nearfy | cau .e oF the widely varying 

tor bLdson aua leinperaiure tne „, np W a« miirli Ipm marlfpri than DSnnnfl j .. rentiirementc in different 


PLANT AND 
MACHINERY 



By Quentin Guirdham 
PLANNING PERMISSION has 
been granted for the finft 600 
houses of what is intended to be 
a privately financed new town at 
Mansfield Woodhouse, North 
Notts. 

The backer of .the project is 
LarkhiH Developments, based at 
Wei'bridge, Surrey, and under- 
stood to represent private 
Channel Islands finance. Work an 
infrastructure has "begun, and 
the first houses are scheduled for 
sale this autumn. 

Tbe final price for a. town 
capable of housing 5,000 people 
is put at £2 0m. Planning approval 
on a proposed second 600 units 
will be decided shortly aid the 
whole schema will be 9pread 
over five years. 

The site is on high ground 
close to the River Maun and 
about five miles froth the Ml. 


Increase is reduwdtolper cenL F ine was much . le f* ftan 250 -<W tons. Opencast produc- requirements In different 

mcrease is reauwo to i per cent. m re cen t quarterly periods. tion increased in the first five tT,es - Some - such as the 

Department of Energy stati- Total deliveries of petroleum months . of 1976 by more than h . ave proposed coraperu 


surapuou cumiauea. in toe nret m the first quarter of 1976 com- Deep-mined production in the puniuve schemes ra operat* 
five months^ of this year the In- pared With the same period last first fiv?“ onto aeariy cope with tbe niwhow pass. 

crease was 7.6 per cent, although year, the biggest falls being in 7 per cent Overall production . : S 

the rate of increase slowed to -jp deliveries to power stations was down by 4.6 per cent Coal 

P Z* C T- April -and May, prob- (down 27 per cent), gas works stodts * power StiSnsattoe GlierilSe V 

ably due to tbe warmer weather. (dovm 54 pe r fcenL). and the iron end of May stSod at just are? ZrJ 

Oil refinery production also and ^ steel industry (down 21 per 17.5m. tons — 2JStn. tons more rlrflfVS f QlTI- 
rose, by more than 7 per cent, ih cent).. . than at toe same time last year U1U P» . 

T -r ~ — — ^7 . land project 

Lile omces set new commissions GU^RNSE < Y'S eSP °PARJLIA 


BY ERIC SHORT 


BANK RETURN 

t Wttlnewtaj |liw,'iti «t 
— I Junrto ! .loft 1— 1 

me • fnrwreli 


RANKING DEPARTMENT 

1.1 AKILIT1 Kb J a I £ 

Chrltaf ‘ M.SM.-OdO 1 

PuMIc DeiKVits. . SLU40.T4T + B.B51.JTB 
Deposits.. 999.4B&.000' - fih.000 

Bsak 381.120.628,+ lft.qtiOjan 

UtMtrrM k Other) 

kjes 44a«7.«7G + 60.W.B28 


(Incorporated in lhe Republic of South Africa J 

The Board of Directors announces that it has been decided, 
as a temporary measure, to" reduce the scale of operations at the 
Company's mine by approximately 25 per cent. The adjustment will 
be effected over the next three months. This step has been neces- 
sitated by the adverse influence on working results of the current 
tow' gold price, coupled with the continued increase in working 
costs. 

Certain shafts will be closed temporarily and the planned 
reduction in tonnage will allow for a more selective pattern of 
mining With a consequent improvement in the average grade of 
ore mined and in the Company's cash flows. Capital expenditure 
will be kept at a low level during this period. 

Every endeavour will be made to place surplus white employees 
either within the Rand Mines Group or elsewhere in the mining 
industry. The black labour complement will be reduced to its new 
level by normal wastage as working contracts are completed. 
Johannesburg. 

2nd July. 1976. 


ART GALLERIES 


iLfi 37 . 905 .Kl|+ 68 . 633.105 



ASSETS - 
Govt. SecoritW- 
Advance £ Other 

AAa.„ ........ 

Premises, Eqnlpt 
1 other Seea.». 
fate* 


M*LS24.840;+ 0#D£OO' 
+ «a 4 *l, 735 , 


8a.253.457 + 178,777 

18.660,756;+ U£23.4M 
2l2,2fi3j+ • 30.189 

L 887 ^ 86 V+ 89 , 635.105 


ItUCB DBPAHTMaNT 


HENRI Matisse — P alntiw amt Drawlnn 
—Victor WMeUnflKHL 21. Cork straaL 


London. W.t, Daily tp-f. a.ts-S.Sfl. 
Sat*. 10 -I. Until i 0 July. . 


SOCIETY. OF WILDLIFE ARTISTS. 13th 
. Ahnuai SxnibithMi. The Mall Gallariot, 
The Mall, S.W.1. 10-5. SMS. 10-T. 

Adm. zop. until IStn July. 



475.KD.D0SX+ 76^00000 
168,149^461+ GSJI78,64fi 
1M60.765! +11,933.46* 

ll.016.WW - 




4.*7b.iWJ.6o6.+ 75.00Q.00Q 


NEW premium-related commis- 
sion scales on life assurance 
business are to be introduced on 
October 1. the Life -Offices Asso- 
ciation and the Associated Scot- 
tish Life Offices announced 
yesterday. Their members had 
reached unanimous agreement . 
on the move, they said, indicat- 
ing that the disagreement 
between certain life companies 
over the maximum amount to be 
paid has been settled quickly 
and amicably. 

-- Life companies have been dis- 
cussing for months a new basis 
of paying initial commission to 
replace the current one of £2 
far eacb £100. of toe sum 
assured. Under this, system the 
commission payable' on whole 
life non-profit contracts, on 
young lives can be three times 
as much as the first year's pre- 
mium, resulting in undue selling 
pressure by some brokers and 
agents for these contracts. Last 
July the cothpahies announced 
a new scale based on the pre^ 
mium's of 2j per cent, for each 
year up to a maximum of 60 per 
cent, and had scheduled this to 
start yesterday. 

Opposition from two leading 
companies — ■Friends’ Provident 
Life and Sun Life Assurance- 
over this maximum figure, which 
they considered too low, led to 
the postponement, of \to is scale 
while the ' companies recon- 
sidered the situation. The result 


is that an additional amount of 
initial commission can be paid 
at the option of the company on 
whole life policies only — a con- 
tract where tbe policy money is 
paid on' the death of the toves- 
t or— during tbe second year up 
to a maximum of 30 per cent. 
of the premium, bringing the 
maximum up to 90 per cent. If 
the option is taken, no renewal 
commission will be paid after 20 
years. 

Mr. Alan Teale. secretary of 
the British Insurance Brokers 
Council said that these proposals 
were, .acceptable to insurance 
brokers, being marginally better 
than the original scale. The 
Friends 1 Provident and Sun Life 


both expressed their content with 
the. scale which they were now 
prepared to operate. Sun Life, 
however, would have preferred 
the extension to apply to all the 
longer term policies rather than 
just to whole life contracts. 

' Equity and Law Life Assurance 
Society, the. largest life company 
outside -the LOA, stated that it 
was considering the new scale 
and hoped to announce-its inten- 
tions in. the course of too next 
few days. Originally the com- 
pany ..intended to change to a 
premium related scale at the 
same time as Association 
members, but its maximum com- 
mission was 125 per cent, of 
premiums. 


- m V - 

Shiprepairing recovers 


GUERNSEY'S PARLIAK 
yesterday abandoned ft 
study of a proposed multi-m 
pound land reclamation p 
Off tbe island's east coast be 
of the cost 

The scheme coaid have 
vided 330 acres, for £9m~ i 
estimated in 1974: Prelim 
plans included providing t 
acre reservoir and lake, 
passenger terminal, a new 
and promenade, underg: 
car parks, a fishing harbour 
offices and commercial de- 
ment. 

Weekly contributions it 
! island's pharmaceutical sc 
(currently ,49p. are to ri; 
i November to 74p and to '■ 
year later. The idea of fin: 

support from tax revenue* 
firmly rejected, although 
were told that the cost of - 
could top £ lm. In 197S. 

The seheme will be is 
gated to see If costs «a 
reduced by limiting benef 
“Those really, in need.” ■ 


BY OUR SHIPPING CORRESPONDENT' 


SIGNS THAT Britain’s ship* year If trade continues at present 
repairing .industry Is emerging levels. _ . 

from the sharp recession which It is scheduled fdr natfonalisa- 


Noriic steps 
in with work 


began towards the end of last t!e° under the qwerna e^ 
“ . _ t— legislation. Mr. Donald Crighton, 

year have Come from London anjtainir «,cT vac. 


year .nave come worn nomion ^ managing director, said yes- 
G raving Dock, a major ship* terday the' Government would be 
repairer on the Thames. acquiring. “ an active viable busi- 

With sales in the first quarter ness wbieh r if properly operated, 
of toe financial year reaching will produce substantial returns 
£23m^"toe~ company claims it on capital employed far- toe 
could achieve a record profit this future.” 


MORE THAN 240 shoe vc 
at Sexton Shoes, Norwich 
receive Tednndaney notice: 
week, Mr. Ronald. Henley 
receiver, said yesterday. N 
the workers will be with 
job Norvtc Shoes is bfi 
work- for a substantial m 
of them. Agreements has : 
I be reached with the receive 



COUNCIL HOUSE tena^ 
'Generally nay lower pnere 
food than other households a 
'obtain the I wit amount of p 
iduce from gardens and a- 
i meats, according io the lal 
: report Of the NaUunsi Ft 
Survey Committee, paalisl 
; to-day* 

For the first time the sure 
; which covers spending in IS 
shows differences in food opt- 
ing and nutrition ac’jardinj 
whether tbe hnoscbold was 11 
! rented, furnished, mart^ased 
■ owned dwelling. 

Council house tenants sp 
: more on canned convenie 
! foods and ate more white bre 
! processed meats end cooking t 
; than other households. T 
had by far toe hishes* level 
[consumption of potatoes. 

! Their purchases nf fried ! 
chips, margarine. >u?ar and 
1 were well above the natic 
, average, while the? •.'.‘ere 
[ lowest cens inner* of uriJk. ere 
1 cheese. Hour, wholemeal hre 
i coffee and branded food drii 




t * j 1] 1,* 

% ; i 
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ESiTEB BY MTB8R BERBER AID TED SGHDETERS 


• TEXTILES 


Fibre much stronger 
than steel 


FEW- PEOPLE hi the textiles and 
fibres industries expect to see 
an; new 'types of fibres Intro* 
dnced oxer the next few years, 
at least nothing comparable with, 
the “ big three ” which are poly* 
aster, acrylic and nylon. But 
what is likely is that many sub- 
groups will be developed. This 
work will bring with it highly 
specialised purpose-designed 
Sbres for specific applications. 

A number of major producers 
are now -working on different 
ypes of polyamide fibres which 
lave both high strength and 
ligh modulus. These are for 
he most demanding industrial 
ippli cations and for areas such 
as tyre reinforcement 

Id Germany Enka Glanzstoff 
: British representative: British 
Snkalon, Enkalon House. Regent 
3oad, Leicester 0533 27291) is 
nvolved in trial production of a 
lew aramide fibre called Arenka 
it the Akzo Research Labors- 
ories, Arnhem, Holland. Arenka 
s an aromatic polyamide which 
las extremely high strength and 
which will be used mainly for 


reinforcing rubber and plastics, 
as well -as cable. . 

Compared with steel, which is 
commonly applied as a reinforce- 
meat the new fibre— if compared 
on a weigh t-f or- weight basis— is 
five times stronger. In addition 
it has low elongation (high 
modulus) which ensures .high 
dimensional stability— even at 
high temperatures — and it has a 
much lower flammability level 
than other synthetic fibres. 

First areas of application are 
likely to be in rubber composites 
such as tyres, hoses and conveyor 
belts. 

Following on from these initial 
applications, the new fibre is 
expected to be used in produc- 
tion of lightweight, corrosion- 
resistant cables and for the 
reinforcement of plastic products 
that will have to withstand 
extreme loads. 

A particularly impressive area 
of potential use is io the design 
of suspended roof structures. 
Inflatable buildings of various 
kinds will also probably be made 
from coated fabrics based on 
Arenka. 


• HANDLING 

Laser scans 

bar-coded 

packages 

A MOVING BEAM device to 
detect and read barcode patterns 
on packages -moving at any con- 
veyor or line speed is being made 
by Computer Identics Corp-, of 
Westwood, Mass., U.S. 

It uses a low-power laser to 
read both vertical and circular 
bar-code patterns. The scanner 
can be used with permanently 

encoded containers, pallets and 
other types of product carrier. 

It is claimed to be the only 


scanner available with a 1 foot 
6 inch vertical scan height at its 
window and up to 3 foot depth of 
field, used with retro-reflective 
codes. This depth of field can be 
positioned anywhere within the 
scanner’s range of 10 feet With 
non-reflective codes, the depth of 
field is up to 2 feet, and the 
opera ting. range is 3 feet 9 inches. 

The scanner will read bar-codes 
at tilt angles up to 25 degrees, 
and skew and pitch angles up to 
45 degrees. It can operate 
between —18 and +55 degrees C. 
and at humi?ties from 5 to 95 
per cent A single cable links, 
the scanner with the electronic 
decoding equipment. 

Marketed in the U.K. by 
Techex, Braidley House, St 
Paul’s Lane. Bournemouth 
BH8 8HN (0202 293115). 


Tight grip 
on yarn 
packages 

PACKAGES of yarns used in the 
extile industry differ widely in 
rath size and shape. They can be 
-vound on cores that are parallel 
jr which taper — again there is 
-onsiderable variation in dimen- 
sions and even in the degree of 
aper. 

Mills throughout the world 
mte learned io live with and 
iccr-pi these eternal variations 
tad they are often reconciled to 
he need for rewinding yarns 
’ram different types of suppliers’ 
packages on those that are 
tandard for their particular mill 
iceds. 

The only problem with this — 
md it has been greatly aceen- 
uatfe-J by the use of synthetic 
lbre^— is that each time a yarn is 
landied it is likely to deteriorate. 
ie it ever so slightly. 

Many companies have 
ittempted to provide the trade 
vi th what are described as 
imveail bobbin holders so that 
virtually any shape of package 
an be mounted correctly on a 
spindle and used without re- 
minding. 

Now. for the first time, it looks 
though an almost ideal solu- 
lon to these problems has been 
found by a young British com- 
pany called Scan tec (Woodbouse 
t«ad. Todmordeo, Lancs., OLI4 
SEN. Tel. 070-681 2055). 

This group has designed and 
>ve loped a completely new type 
•f holder which operates 
■ceumatically from the normal 
n-niill compressed air supply, 
ho pressure required is minimal, 
he principle is very simple. At 
ae base there is a group of four 
ipered “fins” that open to 
irncnsiunii sufficient .to accom- 
mdate virtually all the common 
vpos of packages. 

Along the body of the holder, 
hich greatly resembles a space 
icket. there are two groups of 
iur expanding arms pneumatic- 
ly activated. Io the rest 
wition these align themselves 
o«e to the body of the holder, 
s a package of yarn is pushed 
» to the spindle these two sets 
arms pneumatically expand 
id grip the inside of the tube or 
■at*. The most interesting 
poet of the holder is that the 
□metry is such that with the 
pered base the spindle will 
tnmaliira'.Iy adjutl ilselF to the 
ape of the tube that surrounds 
even should this be damaged 
deformed. Once in position 
o package of yarn is not merely 
nily held, but it is held in 


precisely the correct position for 
yam to be unwound from it. This 
has been a serious limitation of 
earlier attempts to build 
universal holder. 

The Scantec holder has been 
in use in certain British mills for 
some time and it has been found 
that in some operations it bas 
been possible to write off all 
initial costs over a mere seven 
months, while the efficiencies of 
equipment fitted with the holders 
has been materially improved. 

The company is now in full 
production and plans to show the 
bolder at the forthcoming inter- 
national textile machinery show 
in Greenville. U.S.. later this 
year. It is felt that the simplicity 
of the new idea and its compare 
lively low price should open 
immense markets for it 

Many Continental machine 
builders have approved its use 
particularly builders of shuttle- 
less looms who have a need for 
such a device to hold packages 
of weft yam of growlrfg weights 
and which need to be pointing 
towards the floor for unwinding 
at high speeds. 

Sheets made 
twice as fast 

DOUBLING of production capa- 
city in Donna’s sheet department 
has been made possible by the 
introduction of n new type of 
high speed folding and cutting 
unit linked with a conveying 
system. 

Developed by John T. Hard 
aker, the machine automatically 
folds material from the roll into 
quarter widths, cuts to the re- 
quired sheet length and then 
feeds the cut lengths to the con- 
veyor which takes them to the 
machining section. 

Cut lengths are automatically 
draped on bangers suspended 
from the conveyor. When a han- 
ger is loaded to a predetermined 
capacity, it is indexed automatic- 
ally by its own weight and travels 
to a selected work station. Here 
the cut length can be machined 
without any need to remove it 
from the hanger. 

The nest move is to send hem- 
med toads to the inspection and 
packing department. Empty 
hangers return automatically to 
the folding and cutting section. 

Patented, the novel cutting 
unit has allowed the equipment 
to turn out 30 cut lengths a 
minute, or three times existing 
speeds. It is a twin-blade rotary 
scissor able to cut ' the material 
in each direction of travel rather 
than one direction only as with 
current types of cutter. 

Hardaker is at POB 35, Brad- 
ford BD4 SST. 


• PROCESSING 

Space-saver 

filters 

PRESSURE filters from 
Advanced Water Services, of 
Penn, Backs, will effectively 
remove suspended solids, iron 
and manganese from water and 
neutralise carbonic, add. 

They require much less space 
or civil engineering work than 
gravity filtration plant and are 
easy to instil and maintain. 


AWS pressure filters are sup- 
plied in fully automatic and 
manual types. The former go 
through a routine of air blow 
and water rinse at predetermined 
intervals. There are 15 standard 
modules with flow capacities 
from 4m'/hr up to 75m*/nr. The 
modules may be used as single 
filter, primary and secondary 
filters or as parallel filters. 

Various forms of installation 
are possible, such as rinse with 
raw water, rinse with water from 
pressure storage tank, or rinse 
with water from dean water tank 
depending on requirements. 


• ELECTRONICS 

Reliability 
of colour 
TV sets 

BLAUPUNKT (Bosch group) 
believes it is setting new stan- 
dards with regard to reliability 
in colour TV. It is using a pro- 
grammable test system designed 
by Teradyne. 

Improved test reliability 
derives from increased indivi- 
dual measurements per modnle 
—on average 10 times as many 
as with conventional testers. 

Simulation of extreme operat- 
ing conditions and rapid 
detection of faults using on-line 
quality control, data capture and 
processing, together with exact 
fault diagnosis are further 
valuable characteristics. Test 
programs are retained on mag- 
netic cartridges and are im- 
mediately available for reuse. 

The system works with two 
test terminals in tun e-multiplex 
and time-sharing modes. Ea ch 
terminal has a ‘line printer on 
which diagnostics are printed 
when- faults are detected. The 
time needed to switch to a dif- 
ferent module is less than two 
minutes. 

Production of interfaces and 
programs (hardware and soft- 
ware) requires from 30 to 60 
hours dependent upon the type 
of module. Specific or grouped 
quality-control data can be 
called up to the VDU or printer 
at any time. 

Experience, so far, with the 
equipment is impressive, accord- 
ing to Blaupunkt engineers who 
have ordered a second system, to 
he commissioned this summer. 

J273B apart from TV work is 
also for performance testing and 
computer-aided alignment of the 
circuit boards, panels, and 
modules manufactured for radio 
and stereo sets. 


The system allows unskilled 
operators to perform thorough 
testing with significantly higher 
throughput rates than previously 
possible. The result is a notice- 
able improvement in yield and 
quality at chassis assembly. 

The unit can print out test 
results and error messages indi- 
cating the cause of functional 
failure. 

Such information aids board 
repair and provides feedback for 
production and design improve- 
ments. Teradyne, Clive House, 
Queens Road, Weybridge, Surrey. 
Weybridge 51431. 

Tester is 


easy to 
program 

ACC ORDI NG to Teradyne. the 
J401 TTL integated circuit test 
system is the first that ** anyone 
familiar with IC’s can learn to 
program in half-an-hour or less.” 

The new model is intended to 
eliminate programming as a 
barrier to widespread use. It 
performs full functional and DC 
parametric testing of TTL de- 
vices, logs any forced or mea- 
sured function and plots any two 
parameters. 

During programming the sys- 
tem interacts with the operator 
who merely follows directions 
presented on the CRT, fills in the 
blanks and accepts or rejects 
existing test programs. Test 
specifications can be set up using 
device data sheet limits or varia- 
tions of the limits needed for 
specialised requirements. 

There are five enclosures to 
the system: the communications 
console containing all program- 
ming controls, CRT. printer and 
magnetic tape unit; operator’s 
panel; a test deck; the test pack- 
age; and a power supply unit 
Queen's Road, Weybridge, Sur- 
rey KT13 9XB (Weybridge 
51431). 


• COMPUTING 

Floppy disc 
for any 
display 

FLOPPY DISC memory that can 
be interfaced to any display or 
hard copy terminal is available 
from Sintrom Electronics. 

Perex DynaTerm disc provides 
315, 392 bytes of storage in 
single density or 63QK bytes 
double density. Compatibility 
with the IBM 3740 offers 242K 
bytes per disc. 

Two input-output channels are 
provided and each can independ- 
ently select a rate from 110 to 
9600 bauds. One point is for 
connection to operator 1/0 
devices, such as a- CRT or printer 
terminal, and the second point 
can be connected to the host 
computer either by hard-wiring 
or via modems. 

A significant feature of the 
DDT system is that it enables 
unattended operation allowing 
data collection and transmission 
to be carried out at the lower- 
cost out-of-hours communication 
rates. 

Sintrom, 2 Arkwright Road, 
Reading. Berks. Reading 85464. 

ICL makes 
a mark in 
terminals 

IN ANNOUNCING additions to 
the ICL 7500 terminal series, 
now two years old. the company 
has indicated that it bas mean- 
while sold more than L000 


<SK 

JorRar 


Nowin 50mm dia 

GKN {South Wafas) Lad 
Castle Works, Cardiff 
Tel: 0222-33033 
Tatox: 43316 


systems including almost 4,000 
terminals. To date, TOO ICL 
7502 's have so far beep delivered, 
and 280 remote batch 7503s 
have been delivered out of 350 
sold. 

The three new products In- 
clude the 7502 model 15. an 
interactive clustered video 
system which can handle up to 
six terminals and four printers. 
It bas a dual floppy disc system 
with capacity for half a million 
bytes, and can operate as a 
stand-alone device. A 300 1pm 
line printer can be added and 
store capacity Is up to 40K-bytes,. 

Model 20 is a remote printing 
terminal with a 16K bytes, pro- 
cessor. a 300 1pm line printer, 
and a video console. 

Model 25 is a remote batch . 
terminal primarily for use where' 
large amounts of data prepare- 
tion using punch cards are 
the norm. It is meant for batch 
Input where local control of data 
is important 

Key to the new products is' 
ICL’s new terminal processing 
language writen In a sub-set oE 
Cobol and a new terminal cas- 
cade facility, a polling mech- 
anism which allows up to.' 
three 7500 systems to work in 
duplex connected to one modem... 
The new 7500’s have a further 
facility. This is an IBM 3270 
emulator which gives would-be 
users more independence. 


Rosie appears by land permission ofMary dupperfieU* 


These days, it's worth remembering 
how much a Mini can carry. 


) INSTRUMENTS 


Accurate Shows the 
tensity 
neter 


5NSITY of liquids and gases 
n be determined in the very 
art time of one to two minutes 
r sample wish the possibility 
- automatic measurement 
ien using the sample changer 
:ich is available as an acres- 

ireuraey is - Q.OWlgm/ec. The 
jjpment is moderately priced 
d may be used not only for the 
risity* of liquids but also for 
nty and concentration mea- 
-emems and quality control, 
o sample size required is only 
ml and the apparatus may be 
vi for continuous flow mea- 
:e:uenti 5 when provided with 
adaptor for pressure. 

Hie principle is that the 
epic is introduced into a “IT 
tpe sample tube which is elec- 
magnetically excited to 
irate at its natural frequency, 
am the frequency change the 
nsisy of the sample can be 
.ermined. Viscosity and sur- 
e tension of the sample do not 
ect the results. - 
ilvery two seconds a new 
asuring value is displayed and 
: be shown on an external 
n;er. 

f the automatic sample 
inger is wed the samples are" 
od into 0.5mm vial* placet! in 
magazine which automatically 
-.e* the sample, places it into 
■ equipment and prints out 
» reiuiis. 

Redrraf: is at Cooper 
i! Lanr. Louden SW17 OBN. 
-946 7731 ), 


humidity or 
temperature 

GIVING A digital readout of 
relative humidity or temperature, 
a dual-purpose meter has been 
introduced by Lee-Dickens. Des- 
borough, Kettering. Northanls. 
NN14 2QW. (0536 760156). 

Fitted with a pistol grip, it cm 
function as a hand-held instru- 
ment for probing test borehole? 
in concrete, or it may be inserted 
into ovens, kilns, drying 
machines. and duets for direct 
use in air and gases. 

Using a thin- film capacitive 
. humidity sensor, the meter 
covers from 0 to .100 per cent 
relative humidity, with an accur- 
acy claimed to be better than 
=0.5 per cent. Response time is 
1 second to 90 per cent of final 
reading with a maximum hys- 
teresis of per cent, for a 
2050-20 humidity excursion. 

Temperatures over the range 0 
to 100 deg. C. are sensed by a 
silicon semi-conductor device 
with calibration and linearity 
accuracies stated to be better 
than =0.5 deg. C. 

Readings are displayed on a 
7.6 mm. high LED seven-segment 
display, and the unit is powered 
by rechargeable nickel-cadmium 
batteries. 


# By agreement between the 
Fincnchxl Times and the BBC. 
information from The'Teehmtal 
Page is arailable for use by (he 
C or poration's External Seroiccs 
ax wwwe material for its over- 
seas broadcasts. 


Many people tend to overlook 
Mini®vans and pick-ups for one reason - 
their size. 

Which is rather surprising, since 
it’s one of their strongest points. 

For example, the Mini van ha s 
58 cubic feet of 
loadspace— more 
than enough for 
the largest boxes 

and trunks. Why use a sledgehammer to crack a nut? 



While the pick-up’s versatile 2 6 § 
cubic feet can carry some of the bulkiest 
loads imaginable. 

And both models will bear the 
burden of a quarter of a ton with no 
complaints. 

Obviously, if the Mini is big 
enough for your needs, buying a bigger 


van would be rather like using a 
sledgehammer to crack a nut. And an 
expensive sledgehammer at that. 

Because compared with the 
Mini’s economy in both purchase price 
and running costs, any other van is 
bound to come off worse. 

And it is just as certain that no 
other van could offer the Mini’s unique 
combination of nippy performance, 
tight manoeuvrability, or Supercover- 
backed reliability. 

So, if you want jumbo-size 
loadspace without having to pay a 
jumbo size price, remember the Mini. 

It makes the most of a little. 




/ Tte Financial Times Friday July 2 19‘* 



Inyest in Britain, 


Callaghan urges 


BY JOHN HUNT 


Tory seeks 
Ulster 
security 
directive 


A TOTAL of 583 people have 
been charged with terronst 
offences In Northern Ireland this 
year, including 50 charged with 
murder. Mr. Merijn Re«, Ulster 
Secretary said in the Commons 
yesterday. 

There had recently been a 
number of terrorist attacks 
aimed at destroying places pro- 
viding employment. 


He was replying to Mr. Cyril 
Townsend (C. Bexleyheath). who 
asked him to give the Army and 
the police “a clear and precise 
directive'' about their long- 
term role in the province. 

Mr. Kees said that long-term 
policy had been reassessed, but 
must remain flexible. He would 
speak about liaison between the 
police and Army during to-day's 
Northern Ireland debates. 

Mr. William Craig (UUUC 
Belfast E) said that recent 
attacks on the homes and lives 
of businessmen were a “sinister 
development ” asked if there was 
any evidence to suppose they 
weer part of an overall plan. 

Mr. Rees said that deevlop- 
men is such as this tended to wax 
and wane over a period of weeks. 
But he added: “Anybody who 
provides a list of 250 prominent 
businessmen in Northern Ireland 
with their home addresses, is 
providing a death list I under- 
stand that the people concerned 
have apologised but if I were one 
of the families, apologies would 
not be enough." 


BRITISH COMPANIES were 
yesterday urged by Mr. Junes 
OiTl^gtian, prime Minister, to 
review their investment pro- 
grammes to make sure that they 
were not putting into their 
overseas subsidiaries money 
which could be better invested 
at home. 

Mr. Callaghan agreed with 
MPs that a higher level of in- 
vestment was needed in British 
manufacturing and said this was 
one of the main items he would 
be discussing at the NEDC meet- 
ing next Wednesday. 

Answering questions in the 
Commons, he strongly rejected 
suggestions that private con- 
sumption should be curtailed in 
order to avoid the need to curb 
public expenditure. 

At the same time, he refused 
to be drawn into any further 
comments about Press reports 
that additional large-scale cuts 
in public spending are being 
planned for next year. 

Mr Martin Flannery (Lab.. 
Hillsborough) told Mr. Callaghan 
that many of the difficulties be- 
setting industry were caused by 
lack of investment. This, said 
Mr. Flannery, was being caused 
by investment overseas at the 
expense of British industry. He 
urged the Prime Minister to tell 
industrialists they must inyest in 
Britain. 


Priority 


Mr. Callaghan retorted that 
with the publication of the new 
Price Code, conditions bad been 
established for industry to in- 
vest more in order to create new 
jobs. 

Overseas investment by 
British companies was a more 
complicated matter and fre- 


quentlv it had to be made from ! 
home profits in order to main- ■ 
tain plant and machinery W ; 
another country. t „ 

“ But 1 don't want to take the 
view that there is no unneces- 
sary overseas investment, he 
added. “Companies .should 
review' their overseas policies 
and see whether it is necessary, 
in order to maintain their share 
in overseas markets, to invest 
what they are doing at the pre- 
sent time." . . 

Mr. Robin Corbett (1^ 
Hemel Hempstead) reminded 
him that the Government s 
priority should be to get the 
unemployed back to work, and. 
in order' to achieve this, the Gov- 
ernment had to encourage invest- 
ment in manufacturing industry. 

The Prime Minister explained 
that he would be chairing the 
NEDC meeting next Wednesday 
and would hope to use the occa- 
sion to have further discussion 
with both sides of industry about 
the matter. , , , 

From the Labour backbenches 
came suggestions that it might 
be possible to restrain private 
consumption in order to avoid 
tbe need to make beaw cuts in 
public expenditure. This -was 
firmly rejected'by Mr. Callaghan. 

He replied: “ The levels ■ or 
consumption' in the private sec- 
tor have been going down and 
the standard of living of our 
people has not been increasing 
in terms of private consumption, 
although the social wage has 
: been increasing. 

“I don't think this would be 
i . the right moment to cut people’s 
standards of living in terms of 
private - consumption any 
further." , . . _ 

The Prime Minister fended off 

■ questions from Tory back- 

■ benchers who again tried to grill 


him over the reports of further, 
cuts in public spending. He 
argued that a whole range of 
economic factors had to be taken 
into account by the Government 
Some items of economic policy 
were being carried out with great 
success, and others without that 
same degree of success. . The 
Government would have to get 
all these factors in their proper 
proportion. 


Premier 

pressed 

onSNP 

‘deal’ 


LABOUR NEWS 



BY JOHN HUNT 


Enterprise 


On sterling, he drew the 
attention oE Tories to the state- 
ment made in the Bundestag on 
Wednesday, in which tbe West 
German Chancellor had said 
Britain was making encouraging 
progress and was on the way to 
a now social consensus between 
the trade unions, the employers 
and the Government. The 
German Chancellor had said that 
this justified increased confi- 
dence in the pound. 

Mr. Nicholas Ridley (C.. Ciren- 
cester and Tewkesbury) re- 
minded the Prime Minister that 
yesterday had been designated 
as Free Enterprise Day. 

But Mr. Ernest Fernyhough 
(Lab. Jarrow) suggested that 
this would he a good occasion 
to ask how many applications had 
been received from companies 
seeki ns financial assistance from 
the State. • 

Mr Callaghan said- there was 
a dear place for private enter- 
prise. particularly when it was 
standing on its own feet and 
making an adequate profit. 

At the same time the Opposi- 
tion should realise that a creat 
deal of “ so-called free enter- 
prise" was dependent on the 
State for continuing aid to sus- 
tain itself. 


Sheldon denies Tory claims 


Rees defends 
talks policy 

MR. MERLYN BEES, Ulster 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Secretary, yesterday firmly de- 
fended his policy of speaking to 
the Provisional Sinn Fein and 
said he would do so again if 
necessary. 

During Commons questions, he 
strongly denied a suggestion by 
Mr. Ian Gow (C, Eastbourne) 
that these talks were, “very- 
damaging to the corale' oF the 
security forces." + . 

Mr. Rees $aid: “My officials 
will talk with -any lawful- organi- 
sation in Northern-. ^Ireland, 
though no negotiations have 


taken place or will takfeiilace. 
I am not prepared to give .details 
of meetings with / individual 
organisations.” % 


LAST-HOUR adjustments to 
complete the committee stage 
of the Finance Bill were made 
by the Government in the 
Commons Standing Committee 
last night. 

But the Bill will go back to 
the floor of the House for debate 
on the report stage with impor- 
tant provisions still to be 
inserted — notably the revised 
scales on which people will be 
taxed for their use of company 
cars- . , 

With only a 12-hour break, 
MPft had been arguing since 
Wednesday, afternoon over the 
new clauses on capital transfer 
tax' set down by ■th.e Government 
and now included' .in- the Bill, 
the Changes to . the -section on 
business benefits, 'in '. kind, not 
•fe&st ate new claiise oh employee 
ggfeteholdings, along with Minis- 


terial assurances on' the small 
loans concession. ' 

Mr. Robert Sheldon, Financial 
Secretary, claiming that Minis- 
ters had shown their willingness 
to listen to all views on the 
controversial points in the Bui, 
was told' by the Opposition at 
one juncture during the all-night 
sitting which ended yesterday 
morning, that the “stuffing had 
been knocked out of the Bill." 

Rejecting this contention, the 
Financial Secretary nevertheless 
conceded that a number of 
Opposition proposals had been 
adopted in the changes made by 
the Government— particularly in 
the beneficial loan arrangement 
in clause 57.. 

. ■ In view- of other changes made 
in the BUI, the controversial 
Clause 58 on shares Issued to 
directors or higher paid em- 


ployees on favourable terms was 
removed. 

On the exemption of small 
loans from the Bill’s provision 
for taxing cheap and interest- 
free loans, Mr. Sheldon said he 
was prepared to look again at 
the basis for the exemption in 
the light of further arguments 
put to him by the Tories. 

At present, the proposal is that 
no charge will be levied where 
the interest upon the loan is 
assessed to be less than £50. This 
would assume that 'loans up to 
about £500 In a year would get 
the concession. • 

It was contended that the 
amount of the loan rather than 
the interest, should be the basis 
for the concession, „ -raS the 
Financial Secretary promised to 
look at -this suggestion between 
now and the report stage 


HEADACHE FOR BOTH MAJOR PARTIES 


Ulster MPs’ voting power 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


FEW PARLIAMENTS can have 
been as trying for party managers 
as the present one. On top of the 
traditional job requirements, two 
parts affability and one part 
menace, the party whip of the 
mid-1970s has had to acquire the 
skills of a statistician and the 
powers of a soothsayer. 

Whenever a crucial, con- 
troversial vote is In prospect- 
like this week’s resumed debate 
on the nationalisation of the air- 
craft and sbipbuUding industries 
— it is time to get out the pocket 
calculator and to wrap a cold 
towel around the perspiring 
brow. 

A particularly insistent source 
of headache for both major 
parties has been the voting inten- 
tions of the United Ulster 
Unionist Parliamentary Coalition. 
For Divine Providence, as Mr. 
Enoch Powell would put it (party 
whips would ascribe It to more 
blasphemous causes), has placed 
the eight Ulster MPs in a power- 
ful, strategic position in this 
fractious, hung Parliament. 


Alliances 


Their unpredictability has led ] 
on both sides of the House to j 
occasional accusations of Politj - 
cal prostitution and squatia, 
secret deals. But, oddly enough. • 
the level of political_Billingsgate ■ 
has been restrained in a manner 
that would rapidly change with 
the return of a Government with 
a clear majority. . 

For practical reasons, fasti- 
dious progressives _ have for- 
sworn the temptation to de- 
nounce the Ulstermen as malign 
primitives from an alien culture. 
The Ulstermen, for their part, 
have soft-pedalled the more 
extreme cries of betrayal 
towards an uncaring and 
irresponsible Westminster. Given 
the strength of the parties, tem- 
porary and shifting alliances 
are a necessity for all sides. 
The niceties are observed and 
the channels of communication 
never entirely suspended. 

The Unionists operate on the 
clear principle, in the words of 
their former Chief Whip, Harold 
McClusker, “of using our posi- 
tion in a balanced Parliament 
to negotiate a better deal for 
Northern Ireland. We have no 
intention of being tbe back of 
either major party." 

Tu jii»«ratP_ the . point, .4he- 
JConservatives want and will 
receive Ulster Unionist support 
on pay beds and comprehensive 
education. The Goyenment 
desperately want and will prob- 
ably get their support (at least 
to the point of not voting against 
the Bill) on devolution. . 

On pa* beds, the Unionists 

argue that private treatment . s 
only available in public hospitals 


in Northern Ireland and . there 
are insufficient resources in the 
province to establish an alterna- 
tive source of supply should the 
Government get its measure 
through. About comprehensive 
education, they have grave 
doubts, believing that the 
grammar schools have been one 
of the most effective engines of 
social mobility in . Ulster. The 
Tories have benefited, and will 
continue to do so, from these 
opinions. 

On the other hand, the 
coalition is pledged to support 
the Government in its efforts to 
reduce public spending and have 
scant sympathy for what they 
see as an incoherent attempt by 
the Conservatives to have the 
best of both .worlds on the 
economy. 

And. unless the Cabinet rules 
out eventual parity of constitu- 
tional treatment for Scotland 
and' Ulster, the Government can 
rely on the party’s backing for 
devolution. Only on the guillo- 
tine motion, which Mr. Michael 
Foot is likely to introduce next 
spring' to ensure that the Devolu- 
tion Act is on the Statute Book 
by autumn, 1977, will the Union- 
ists vote against tbe Government, 
the' ground that no minority 
parly can condont such force 
majeure under any circum- 
stances. 

Whatever the degree of un- 
certainty about Unionist voting 
behaviour at Westminster since 
February 1974, one' thing is 
crystal clear: They are no 
longer tbe unthinking aman- 
uenses of the Tory party. There 
is more - to' this than just the 
trauma of 'direct rule since 1972 
and the Sunningdale agreement 
: the ■ following year. They are 
very different people from the 
I Unionists' wbo brought' aid and 
l comfort to the Conservative 





of the coalition. Mr. William 
Craig, Vanguard leader, who 
broke with the. Unionists last 
year over negotiations with the 
SDLP (which he wanted to con- 
tinue), makes no secret of his 
• view that they will split -up in 
the summer if Mr. Paisley takes 
his Democratic Unionists out of 
the coalition formed to partici- 
pate in the now defunct 
Northern Ireland Convention. 

Mr. Powell's fear of a ;new, 
exotic Stormont that might 
weaken the Union with the 1 U.K. 
is in well known contrast to the 
more fervent devolutionary 
sentiments of ' some of his 
colleagues. 


THERE wee angry exchanges in 
the Commons yesterday ove the 
alleged “deal" between the 
Government and the Scottish ■ 
Nationalists on the Bill to 
nationalise tbe shipbuilding and 
aircraft industries. 

The row stems fom Tuesday 
night when the Nationalists 
voted for the Bill after Mr. 
Michael Foot, leader of .the 
House, had promised that 
Scottish shipbuilding would have 
a separate entity under the 
nationalisation poposals. 

Mrs. Margaret Thatcher, 
leader of the Opposition, yester- 
day asked the Prime Minister 
whether the deal • with the 
Nationalists involved any change 
in the distribution of closures 
and redundancies between ship- 
yards. 

Mr. Callaghan replied that he 
had already told the boiler 
makers in Scotland that -the 
shipbuilding 'industry would 
need to be contracted. But Mrs. 
Thatcher returned to the attack 
and claimed that Mr. Callaghan 
was ' ' dodging her original 
question. . 

There were angry cries from 
the Opposition when be said he 
could not answer her and would 
i go no further than the under- 
■ taking- given by Mr. Foot, 
j a warning came from Mrs. 

1 Winifred • Ewing (SNP, Moray 
and Nairn) that as far as her 
. party was concerned there had 
[ been a promise that the airc raft 
. and dripbuilding industry in 
> Scotland would be autonomous. 
She hinted that the Govern- 
ment would ignore this at is 
peril and If there was any back- 
sliding, the Scot Nats would not 
support the Bill on third reading. 

There were angry pries from 
the Tories as she. said: “ Tbe SNP 
expects a Scottish division ■ auto- 
nomous underneath the Scottish 
Development Agency, as a firm 
commitment from the Govern- 
3 ment. There Is a third reading 
. on the Bill still to be faced.” 

1 Hr. Tom King, one of the Tory 
1 spokesmen on industry, later 

- raised the matter during busi- 
! ness questions. He said that after 
t - the concesesions had been made 
1 on Tuesday night, the SNP had 
s put out a Press release saying 

that there was a further signi- 
t Scant agrement “which cannot 
J be disclosed." 

s Mr. King also alleged that the 
s release mentioned the possibility 
3 of a referendum among shipyard 
t workers in Scotland to find out 
their attitude -towards nationalis- 
e ation. 

o Later, he unsuccessfully tried 
s to get an emergency debate on 
e the “deal 1 * and said there, was j 
o prima fade evidence of a (secret! 
n arrangement between Mr. Foot! 
and some MPs without the know- 

— ledge or consent of other MPs.... 
...“This may have led to a vote- 
having been taken In the debate 
under false pretences,” he 
argued. “The House should be 
clear whether the deal has been 
reached or whether the 
Nationalist parties have been 
double-crossed by the Govern- 
ment" 

But Mr. Foot assured the House 
that there had been no deaL He 
said during business questions: 
“There was certainly nothing 
agreed by the Government out- 
m side what I stated to the House 
10 during the debate. Any stale- 
st ment about agreements or 
ie referenda are completely without 
?■ foundation." 



' % 

- . u.-irs. , m 


Mr. Dan McGarvey (second left), Pref 1 ?* 111 Etetins thaMhere must be 

Department of 


Leyland strike ends ]?^ ers: 
but threat remains sent home 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT every day 


PRODUCTION of Jaguar cars at 
British Leyland' s Coventry plant 
was back to normal on last 
nights night shift after the as- 
sembly lines had lost two shifts 
over an inter-union, dispute ovex: 
-membership. 

The disputes centres on seven 
press shop operators whose 
attempts to leave the Transport 
and General Workers Union for 
tbe Amalgamated Union or 
Engineering Workers, caused all 
80 in tbe press shpp to walk 
out on Wednesday,. More than 
200 other workers were laid off 
and another 2,000 struck in pro-' 
'test* ■ 

Day-long talks brought about 
a resumption but foiled, to re- 
solve' tbe problem. ' According 
to one report the group has 
been a divisive Influence for 
some time and mem bers of both 
the TGWU and AUEW. have 
asked for them to be moved. ; 

The Engineering union did 
issnea card to one of the seven, 
but withdrew it immediately -it 
was leatrnt he was already a: 
member of another union. 

Elsewhere talks are going on 
to try to pacify workers at subsi- 
diary component plants excluded 
from a. raffle of five new Rover 
saloons at the £95m. complex at 
Solihull. The dispute cast a 


gloom over launch day tiie 
new Rover 3500 for which ordere 
worth £17.5m. have been placed. 

The raffle or the five cars was 
a 'mark of appreciation for in- 
creasing output, but those 

making, engines* gearboxes and 

other components downed tools 
for a time, claiming they bad as 
much right to enter the raffle 
as assembly workers. 

. A wider threat faces all Ley- 
land Cars factories m the Mid- 
lands as toolroom workers consi- 
der whether to renew sanctions 
that disrupted production at the 
Mini, Triumph. Rover and other 
plants in March and April, bring- 
ing weekly output rates down 
from more than 19,000 to below 
13,000 and causing investment 
plans to be suspended. 

- Their grievance is over widen- 
ing' -differentials. About 100 
toolroom workers and 50 electri- 
cians at the transmissions plant 
in Birmingham have already 
begun to “black” machines 
operated by demonstrators, who 
recently got a £2.55 award, 
widening the diffeerntial with 
toolroom-graded workers to 
£13.10. This dispute was only 
put on ice after the interve ntio n 
of Mr. Hugh Scanlon, the AUEW 
president. 


Equity and musicians 


BY OUR LABOUR STAFF 


BRITAIN’S two biggest mtertatiw 
ment ' unions, .yetterdoyv 
nounced their first tentative step 
towards a possible-- merger. 
Equitv and tbe Musicians’ Union 
launched a jont campaign to es- 

J and employment opportunities 
or their combined membership 
of 59,000. 

I Mr. Peter P|ouviez, general 
! secretary of Equity, said the new 


\bodv, to be called .’..the Per- 
formers’ OJJlftnce. WA6-, “,not a 
inergef,- although there: is a possi- 
bility that it could be a step 
.towards a complete merger. \\ e 
are living' together,, as It were, 
but we are not married.” 

One -of the Alliance's first 
actions will be a call far a restric- 
tion on. the number of cinema 
films shown on television _ 


By Our Labour Correiponc 

THE TRADE recession ■ 
that each day last year r 
5,000 of the country's 
dockers were surplus to rc 
meats and sent bom® 
between £7.20 and £12 a d 

Figures published jester 
the 1975 report of the Xs 
Dock Labour Scheme sho' 
some 14.7 per cent, of 
dockers a day were witbon 
last year and that des; 
costly severance scheme, 
coaxed 1,700 men out of lb 
of London, the surpius :he 
still 16-8 per cent, at the 
the year. 

Coming just a few day 
the Port of London Au 
report showed that surp,i 
and dockers would co*t ir 
making port between £6: 
£7m. this year, the Nation; 
Labour Board figures are 
to be seized upon by opi 
of both the scheme and tl 
ernment’s moves to ester 
include all ports and man> 
wbarcbouses. 

During 19T5 the to 
dockers in the scheme 
dropped from 32.851 to 
largely as a result of se 
•payments of up to 
although response to thes 
to have slowed to a trick! 

‘ result the Board took i 
; £4.25m: of the £7n* Go»* 

' lom-ihadc available ttf It 
, severance payments' i* 1 
totalled more than £l0Am 
' • Birkenhead docks no 
E to normal after the set 
■ of a week-long strike 
i dockers over manning of 
cranes. . 


More cash needed for trainin 


..BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


Next week’s 
business 


Influence 


Term Kirk 

Mr. James Molyneaux, the 
Ulster Unionist leader, seen 
by the statue of “ The 
Burghers of Calais ” . at 
Westminster. 


whips for so many years: ; 

■ ..'There is precious little of the 
old squirearchy element of the. 
Protestant ascendancy— of the 
OTVeDls or the Brookeborough’s- 
— about Harold McCusker and 
John Dunlop whose links with 
their working class constituents 
could hardly be closer. Given 
this new element in the coalition, 
not to mention the influence of 
that most formidable of Tory 
apostates, Mr. Powell, there is no 
longer any guarantee of sympathy 
for Conservative causes. 1 


No stunts 


Nor is there anything soft or 
underbellyish about them. Their 
leader, Mr. James Molyneaux. 
who ran his family’s printing 
business before' becoming MP for 
Antrim South in 1970, explains 
this political austerity in terms 
Of tbe single issue which domi- 
nates Northern Ireland politics. 


“Ulstermen have got to take 
their politics more seriously 
than their fellow citizens in, say, 
the south of England because the 
big political issue is to which 
nation you are going to belong — 
the TJ.K. or the Irish Republic. 
That ' concentrates the mind of 
people and leads them to adopt 
the same mental proces cm any 
other issue. When they make up 
their minds, they don't do it 
from a concensus point of view.. 
It's black or whiter be says. 

Mr. Molyneaux, a quiet, self- 
contained man, elected leader 
against -his wishes as a counter- 
poise to the two domineering 
personalities of the coaliti.on, 
Mr. Powell and the Rev. Ian 
Paisley, after Mr. Harry West 
lost his seat in October 1974, 
conducts himself along Attieean 
lines: “I’m not a showman. 
When they asked me to become 
leader, I told them “You’re 
going to get no stunts." There 
axe times when the most positive 
thing you can do is to sit tight 
and do nothing." 

He sees the coalition's 
primary role as acting as the 
QppostUou party.. to. Mr._Merlyn 
Rees, Northern Ireland Secre- 
tary, and his team of Ministers 
administering the province under 
direct rule. His seven MPs are 
appointed to departmental res- 
ponsibilities along Shadow 
Cabinet lines. As the province 
i has no other elected represents* 
, fives, this function is vital, he 

^Much is made of the instability 


Bat Mr. Molyneaux is confid- 
ent they will carry on. Should 
the old Convention coalition 
break up, it need not affect the ' 
Westminstei coalition as “they 
are out of business and we are 
still in business.” None of them 
would countenance a revived - 
Stormont that in any way 
jeopardised "the union. If Scot- i 
land and Wales have their' own 
assemblies, this possibility 
becomes more remote as. Ulster 
would no longer be a unique case 
as in tbe days of the -old 
Stormont. 

“There isn’t as much. .tension 
as some people Imagine Some 
people think I'm. In a 4ery hot 
seat here. My colleagues are all 
pretty hard-headed Ulstermen 
and they can all fight their 
corner, but they are all very loyal 
to me and to the coalition,” says 
Mr. Molyneaux. 

One thing is certain. None of 
them is keen to see the present 
. Government replaced by a Con- 
servative adminirtration made 
up, for the most part, of what 
they' derisively call leftovers 
from the Heath Government 
which took away their Parlia- 
ment and contemplated their 
eventual fusion with the 
Republic. Nor will they take the 
risk of throwing away their 
highly prized, influence until a 
general election Is forced on 
them. 

As Mr. Powell -explains it, a 
slight smile of self-mockery 
breaking out as he outs on. his 
; “ Arsenals of Divine Vengeance ” 
face: " Given the balancing 
i position in which God has olaced 
i us. we assume that Divine 
i Providence had some deep 
- purpose in providing us with a 
; small, intelligent group of 

■ members whose presence may be 
i necessary for the carrying or 

■ defeating of important proposi- 
r tians.** 

■ • One suspects that the party 

■ whips are going to have *n live 
: with the consequences of Divine 

Providence for some tune to 

f come. 


COMMONS business next week is: 
MONDAY: Debate on im mi "ra- 
tion; Public Lending Right Bill, 
second reading. 

TUESDAY and. WEDNESDAY: 

Debate on pay and prices policy. 
THURSDAY: Race Relations BilL 
remaining stages. ■ 

FRIDAY: Debate on the first re- 
. port of the Select Committee on 
Direct Elections to the Euro- 
pean . Assembly. 

.MONDAY (July 12): Private Mem- 
bers’ motions: Development 
Land Tax JBUJ, third reading; 
Iron and Steel (Amendment) 
Bill, remaining stages. 

Lords debates are: 

MONDAY: Police Pensions Bill, 

I committee; Adoption Bill, commit- 
tee; Food and Drugs (Control of 
Food Premises) Bill, committee, 
debate on steps to reduce 
prison population. . 

TUESDAY: Weights and Measures 
(No. 2) BIU, report National 
Health Services (Vocational Train- 
ing) Bill, third reading; debate on 
Rhodesia. 

WEDNESDAY: Education Bill, 
second reading or, if Bill not re- 
ceived from Commons, debate on 
inflation. 

THURSDAY: Debate on tbe first 
report from tbe Joint Committee 
on sound broadcasting; Police Pen- 
sions Bill, Adoption Bill, Repre- 
sentation of the People (Armed 
Forces Bill), and Weights and 
Measures (No. 21 Bill, third read- 
ings; Divorce (Scotland (No. 2)1 
Bill, committee; Dangerous Wild 
Animals Bill, report. 


Ennals advises 
on spending 


By Donald Madean 


ARBITRARY reductions in 
National Health Service spend- 
ing should be avoided, Mr. David 
Ennals* Secretary for Social Ser- 
vices, said yesterday. 

But health authorities have 
been asked by the Department 
for Health and Social Security 
to review their management 
costs, he added. 

Mr. Ennals said in a written 
reply that guidelines for the con- 
duct of this review issued, to 
health authorities included a 
standstill in management costs 
for this financial year, and the 
preparation of plans for restraint 
In subsequent years. 


INDUSTRIAL concerns are tl 
asked for further contributions t 
to the training budget under s 
proposals put forward jointly 
yesterday by tbe Department of r 
Employment and its offshoot E 
the Manpower Services Commis* t 
sion. ? 

Tbe aim of the scheme i 
(described in a discussion 
document called Training for s 
Vital Skills) is to break the 1 
cycle by which training is cut I 
during a recession, so leaving the < 
nation short of the skilled man- i 
power it needs to take full , 
advantage of the subsequent 
boom. ■ 

To this end, the document 
suggests setting up a collective 
fund— provided partly by em- 
ployers and partly from tax- 
payers’ money — to finance _ a 
steady supply of people with 
bas ? c training in skills identi- 
fied as crucial to economic ex- 
pansion. “We believe this is of 
the greatest importance to tbe 
country’s future,” declared Mr. 
Albert Booth. Secretary for 
Employment, when he introduced 
the proposals in London yester 
day. 

Best means 

He emphasised however, that 
he had no intention of Imposing 
the scheme on an unwilling 
industrial sector. It was being 
put forward In the hope that 
employing concerns would agree 
that the aim was in their own 
and the nation's best interests, 
and that collective funding was 
broadly the best means of 
achieving the aim. 

If Industry showed agreement, 
the ‘ fund would be used to 
finance the early stages of train- 
ing in vital skills. The instruc- 
tion would largely be provided 
by experienced companies, which 
would receive grants from the 
fund in return for training a 
larger number of youngsters than 
they required for their own pay- 
roll. 

Return to levy 

Which skills were crucial, and 
how many people were to be 
trained in them, would be worked 
oujt. by. cob saltation among all 
interested parties. The 'calcula- 
tions would be based on prag- 
matic forecasts of the skilled 
manpower needed to sustain an! 
achievable rate of economic 
■ growth, rather tEah "oh" theoreti- 
cal notions of manpower plan- 
ning. 

Even so, the document spells 
. our a number of occupations in 
i which an increase of skilled man- 
i power is thought-to be crucial .to 
: economic prospects: 1 ' 

Although no t accurate estimates 
t are yet possible of the extra 
cost implied by the proposals, the 


the officials concerned with 
them apparently have in mind a 
sum' of very roughly £100m. 

As one possible method of 
raising contributions from com- 
panies, the document suggests a 
return to a compulsory levy on 
concerns within the scope of the 
industrial training boards. 

Companies outside the Board’s 
scope, but which would neverthe- 
less be likely to benefit from the 
increased training, should also 
contribute to the fund, the docu- 
ment argues. But whether the 


compulsory levy principle 
be extended to them ib 
open question. 

Mr. Booth and Mr. 
O’Brien, chairman of tl 
power Services Commissi* 
stressed that they were 
have employers, unioi 
other people concerned 
ment on the proposals, wl 
available from the Dep 
of Employment’s public 
office (S St. James's Squa 
don SW1Y 4JB). The 
date for comments Octol 


NCHANGA CONSOLIDATED 
COPPER MINES LIMITED 


(Incorporated in the Republic of Zambia) 
QUARTERLY REPORT 

ESTIMATED OPERATING AND FINANCIAL RESULTS 



Quarter 

Year 

' 


ended 

ended 

ei 


31.3.76 

31.376 

31 

PRODUCTION (Tonnes) 




Copper- 

107197 

385.414 

40 

Lead and Zinc 

16 875 

64 859 

7 

SALES (Tonnes) 




Copper 

114 228 

386 201 

39 

Lead and Zinc 

13 570 

53 228 

7 

Average proceeds per tonne 




- — copper 

K757 

K768 

K 



K Millions 


Sales revenue — all metals ... 

95.0 

3273 


Cost of sales 

103.2 

366.2 



(87) 

(38.9) 


Share of profits less losses 




of associated companies 

«L5) 

(03) 


Interest payable, less 




receivable and other 




income 

(4-7) 

043) 



03.4) 

(53.9) 


Taxation payable / (re- 




cover-able) 

OM> 

(543) 



(2J) 

0.3 


Extraordinary items 

AS 

4.5 


. Profit brought forward ...... 

15.0 

123 



17JQ 

17.1 


APPROPRIATIONS: 




Capital expenditure 

— 

— 


Realignment of currencies 

4.0 

4.0 


Preference shares — re- 




demption and dividends 

— 

0.1 


Ordinary dividend*— 

as-— 

■*— 


Profit carried forward ...... 

13.0 

13.0 



I7J> 

17.1 





— 


On 29th June, 1976 Kl was equal to US. dollar* 1.556 
U.K. £0*8746 •< 6th" February, 1976 K1=U.K. £076752). 

Lusaka ' ' *\ • ' 

lit July, 1976 






b . 


* v i* 


-l £0 





MIDDLE TAR As defined by H. M. G overament 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 






•The Financial Times Friday July 2 1976 



BY QUENTIN GUIRDHAM 


Land Tax 


concessions 

Welcomed 

The RICS is utking pains to 
stress the main concession the 
Government ha.-i made • on 
Development Land Tax through 
changes as the Biii goes through 
Parliament. The attempt lo 
stimulate the construction in* 
dustry sooner rather than later 
may have been influenced by 
knowledge of the many 
developers who for some time 
have been deliberately holding 
off until August 1. the proposed 
“ appointed day *' for Develop- 
ment Land Tax. Though the 
Bill should get through Parlia- 
ment in time for that date, there 
is an unconfirmed suspicion that 
administrative problems might 
delay the appointed day to Sep- 
tember 1. Should that be so. it 
only causes more havoc in the 
construction industry. 

The major change is That 
buildings begun between May IS 
and August 1 wifi not be subject 
to any tax if lei after the latter 
date. As the Bill had stand, the 
"first lettings** tax imposed hy 
the Finance Art of 197-f would 
have applied to buildings hegifn 
before August l. 

Since buildings begun before 
the appointed day are not sub- 
ject to DLT, it follows that 
buildings begun between May 
18 and August 1 will neither be 
subject to DLT nor to the first 
Lettings tax. What they will he 
liable to is Development Gains 
Tax. but not unU! the eventual 
sale. 

The concession is. of course, 
a temporary one. but there could 
be a lot of starLs this month 


rather than next. But as the 
RICS slates, tins can not in the 
long-term lessen the adverse 
effect that the higher rates of 
DLT arc bound lo have on 
development generally. 

The other amendments wel- 
comed by the Institution are 
the increase in the period during 
which double taxation relief is 
given from six to 12 years and 
the exemption from DLT on the 
disposal of a person's main resi- 
dence. The Bill originally 

limited this to an acre of land, 
including the site of the house, 
bul a larger area will now lie 
exempted if it is required for 
the “ reasonable enjoyment " of 
the residence. This change 
brings DLT into line with the 
rules of Capital Gains Tax. 

Sun Life 
still not 
home 

Nearing the end of us third 
month, the Sun Life-Artagen bid 
has now run almost its full and 
often bad tempered course. If 
Sun Life has to extend the offer 
again next Tuesday then it can 
dn so only nil the Friday before 
Takeover Cride rules Insist that 
enough is enough. 

The issue is still close enough 
for Sun Life yesterday to issue 
a reminder to shareholders. That 
is hardly surprising when since 
June 23 it has only picked up 
another 600.000 acceptances, 
and 1.4m- shares through pur- 
chases in (he market. It has so 
Tar- gained 8.1m. of the 37m. 
shares it did not own. Even with 
47. S per cent, of the equity now 
in the Sun Life camp the 
Artagen defence has cause to 


believe it could still win, main- 
taining that the institutional 
votes arc not yet lost, let alone 
many of the small shareholders. 

Mr. Philip Walker, the Sun 
Life chairman, stressed in yes- 
terday's letter that acquiring 90 
per cent of the uncommitted 
shares and integrating Artagen 
into the Sun Life portfolio was 
the aim. He said later that fail- 
ing this the possibility of liqui- 
dation the company through a 
. scheme approved by the courts 

was 'an option which his company 
was considering. Thai would 
need 75 per cent, of the whole 
equity. 

.Whatever the final outcome, 
the significance of this bid will 

lie in haw it influences other 
institutions in their bidding in- 
tentions toward property com- 
panies. This was. because of the 
JtfOm. funding agreement, a very 
■special case. But general impres- 
sions often overshadow detail. 
Many will remember, even if Sun 
Life wins control, that it was led 
quile a dance by a singularly 
determined defence and that it 
finally had to offer terms above 
asset value. 

Code boost for ■ 

retailer- 

developers 

If they take the view that Price 
Codes are here to slay for the 
foreseeable future, then Mrs. 
Williams’ new Code proposals 
may accelerate the trend for. re- 
retailers to do tbeir own develop- 
ment. Even if tbe CBT wanted 
100 per cent of investment ex- 
penditure to be allowable for 
passing on in prices, the Retail 
Consortium must be happy with 


.35 per cent It has calculated 
that allowing shop premises for 
nhe first time would have 
doubted the value of relief to re- 
tailers even al the present 20 per 
cent rate. 

So that there would not be a 
whiff of encouragement for pro- 
perty speculators, a retailer buy- 
ing a shop built hy a separate 
developer will get no investment 
relief. But’ a retailer developing 
himself gets the maximum on con- 
struction costs. ... • . 

TheVe is also a new category of 
relief open to retailors in. what 
could be called the structural 
side of fixtures and fittings— 
escalators, special frontages, etc., 
•the sort of expenditure which, for 
instance, 'John Lewis incurred 
plenty of at Brent Cross. This 
would now qualify as investment 
(more usual fixtures and fittings 
are anyway allowed as an over- 
head). 

Prince 

Radziwiirs last, 
development 

Prince Stanislas RadziwiH 
was overseeing the finishing 
touches on the block at 216/230 
Blackf riant Road -just before he 
died on Sunday. But the build- 
ing could prove well timed, since 
after a lengthy planning period, 
it has come On the market at 
a time when anything new of 
60.275 so. feet reasonably clos* 
to the City — this is about 10Q 
yards over BUicfcfriars Bridge 
and in the Borough of South- 
wark. with its consequent rates 
advantage — is beginning to he in 
short supply. At one point io 
the development ..the Police re- 
quirement finally satisfied by 
Raglan's Putney block might 
have come here, and there was 
other interest from th eProperty 
Services Agency for. a time, but 
now the belting most be on a 
commercial tenant. 

Gerald Smith, whq worked 
with Prince Radriw&l for the 
last 15 years and before that 
with Felix Fenston, says he will 


" lay money that we are' out be- 
fore Christinas.” Agents St 
Quintja Son and Stanley seem 
similarly confident It is extra- 
ordinary what a change of aui- 
tude there - has been in nine 
months among those with large 
units to let around the City, 

The quoting rent for the block 
is £535,000 per annum exclusive. 

The same interests involved in 
this development through South- 
wark Securities have a refurbish- 
ment of, the old hap warehouse 
in Southwark Street being 
worked at the moment and have 
been involved in this bit *»f the 
south bank of the Thames as long 
as -anyone. The other major 
scheme which Prince Radztwill 
leaves behind is the projected 
S3.000 square feet building on 
the comer nf Monument Street 
and Lower Thames Street in the 

Citv. 

Hi« death marks a further 
break with the generation of 
varied characters who flourished 
nn property in the post-war 
period. . Radriwiti’s particular 
associates bej/io Felix Fenston 
and Fir Francis Peek. His de- 
velopments ranged from a new 
Rritifh Fntbassv Church in Paris 
(the 10.000 square fe*t of offices 
over t>»«* top bpinv thp bait! to 
Lee Home nn London Wall 
named after his fnnner wife, the 
sister of Jackie Kennedy. 


» Automati« Productea^l>t»r- • In, Chelmsfort. where nw^ct JWJJ ^ Y^r 
Paper have taken 33.300 Square rent on new space is- arnuna -*»• “JLTTX. a . u,„ riV y„ 
feet and U.35Q square few of Brittle. a local company and wj; Jer Wu’ke- 
warehousing on the Deacon sidlary of Allied Breweries, has ». • ia-«. ,. n : 

Group development at ; Vale taken the 30.000-squarc-foot new i nc i . - 

Road, Tonbridge. These two block in Broomfield Road. Tfcs ; 

units mean half the scheme has was one oC the Cavendish Land LanrTi.-.. 51 

now been let. Tbe rent in both schemes to toff pverandconj- Tower Br.dce and 11* 
cases was above £1.25 per. square pletetf by -.Loral and General. 

foot. Anthony . Upton and Co. Btuvic has suMet two o. ta« h p Cn ie«in" op or evaanc 
and King and Co. jointly, rep re- floors 6.700 JELKjJl! b The latest iad::sir:al r 

scored (he developers. ^£255 - 

• The Pension Fund- Property Society. Smith ilelzack and Co. "h;i<*y Gmtin. *h*e 
Unit Trust has bought. jqq- f a ylor and Co. acied for around Lo.J -n ‘‘ ,r / 

year plus leasehold in W old Mtvic .supply;.** s»ncl leaf and f . 

Bovis headquarters/ UttKX&n * . printing jwnwws t:nc ; .,d: - 

H on.**, Sloan Street, Loddon. An abrupt change nf use: the st. Pauls, Butxingn::-.i* 

S,W:1. Bovis is sttli an occupier United Jewish Friendly Society an d the Royoi Yienn af 
along with other P and 0 sub- has sold tbe freehold of their p!«y 40fl ncop.c; '•h^ c; 
sidiaries. P and 0 sold the lease- headquarters at 4G Commercial Livingstone. W*jt 
hold (the freehold is Cadogan) -Road. London. E.L dose. to has instructed 
and took back a long lease. on (be "jQardincrrf Corner, to.au Aran Baker and Uiane* l . .•••p 
30.000 {Witwre Feet building. The bank, the Bank or Credit and son in dispose {l ' !-' n • 
trust was represented by Clive-* Commerce International, wnicn 3 ( Ruislsp and ano»n"r 
Lewis and Partners and 'Jones is. expanding quite rapidly in jon. The Vrelona K»ud. 
Lang Wnotton. 'Britain. The total area IP about plants are aO.OflH sq.iar 

. '3000 souarc feet, which includes and 14.000 square f-v 

# What a moneyspinnct the old flTM i fhnush the build- Rpddintitan Lane. »';ov 


• basement, and though the build- Beddinston Lane. C;o\- 

greyhound track at Brent Cross . needed plenty of work on it, ,14.000 square feet T.-ten 
has proved- since the 4.°S* went.. tfae apparently got just into -jq per tent, uf '«ihee 
Then? was £760, OM for 22 acres ^ figures. Leavers acted for the modairqp. Farsinr- The 

friendlv society: Allan Pinnes for „r argument. H and R ■: 
£bl3,000 for other land sold to ^ ^ ante 1 pale firm .nicic-i 

government for roads,” and now ine 03 _ _ ln-f.-(ca« a-d Kiunx-..: 

£3.7m. for the free interest in • Healey and Baker reports ■ ■ ■ 
the shopping scheme. Whether on the “technological take; 1 ■ ... 

the £3.7m. can be used as any over of London’s ^ industry. • Thp >r>.j'r. .a ■ 
sort or guide tn the thriving Despite recession, high tech- Str f c L Limaot.. b vw .. .1 ... 
Brent Cross's value is doubtful, oology industries continue to and uBite nuiia n -i. 
There was a very large aggrava- move into London while hca\j Egts Author.,., a. » u 
tion Factor on Brent Walker’s industry, faced with high wages Company on ,o:T " 11 
side , and anyway Hammcraon and overheads. ■ is attracted by jnc E4I.50fl a >--..r « m im- 
properly and Im-estment Trust the lower operating, costs ana been soitl 
and Standard Lite Assurance Government arants in develop- £bOfl.tMXl D. h - . -. 

now have to sit down to nego- meut areas. For the electronic., acted for the 
tiatc precisely w&r Brent computers, chemicals and i other vate gmiiy c-np.i- 
Walker's £25 of "B£ shares in technology companies, and for a nd Partner- uc •• •••■ » 
the £1 00 Brent Croa f Hendon) warehouse users, the wesi t side chasing peMiim fund 
Joint Deveolpmenft Company tends to be favoured f"^ jnotor- m j laC ker.7:c Htli !«*- ns. 
represented. Some it the pro- wa >’ access and for Heath . jj rsJ | el ti n;: ;I ] 1 • .-i sen 
ceeds from greyhomids will be { ® e P ia ^' as many are foreign dcvclnpiucnr. ?v;r< 

going into Brent- Walker's companies. 21 . 000 square fee: nn - : ■-■ 

Middle East projects, where : a 12-acre complex at Western Bnrewell. makers of win 
leisure is taken more gently!. Avenue, a fnnner 100.000 square assemblies. An IDC wh; ;* 
At the El Shams Chib, Cairo, feet glass works at Park Royal through the Leicr.-t n r I’n 
where BW has ^5 per cent of and the old 110.000 square feet Campaign. There i* i-ther 
the management company and -Rover car works at Fulham are modatinn av.-iilald*. no-, 
10 per cent, nf the jbotel equity, 'quoted by Healey and Baker’ as 20.000 in tinfl.flflo fc 

they still play ereqoeL That examples of this change in 75p a square fnot. Lettm- 
must.' in sporting-.' terms, be which the agents have been are Weathers 11 Green anw. 
trading up. . ' involved Over the last two years, and Jarrnms. 


OUT AND ABOUT 


• The - quarterly, analysis of 
bank lendings showed a £ 26 m. 
drop in tbe London riearers’ 
advances to property companies 
between February and May, get- 
ting their total down to £913m. 
This, together with an _ overall 
drop of £2m. from the Scottish 
and Northern Ireland clearing 
banks, was sufficient to offset a 
rise in the “ other banks ” sec- 
tion from £l.S74bn. to £1.88bn. 
So the May total, at £2.87Sbn. .is 
£19m. better than February's and 
compares with £2. 973 bn. in May 
1975. But it is .still very slow 
progress. 


INDUSTRIAL AND BUSINESS PROPERTY 


AN INDUSTRIAL 
PROPERTY MARKET 
PLACE 


City, EC1 

HQ Warehouse/office building 
to let 

Hatton Garden, EO 

HQ Office/industrial building 
to let 

Reading, Berks, 

Freehold warehouse site with 
pfanning consent for safe 

Battersea, SWTl 

Industrial site for sale 

Blackwalf Tunnel, SETO 

Warehouse units to let 

Wiilesden, NWTO 

Factory for sale/to let 

Milt wall, El 4 V H 

Warehouse units to let 

Stratford, E15 ; 

Factory to let ; ". 


A Complete Advisory 
service on al! Industrial 
matters - Internationally 


57,000 sq.ft. 


22,000 sq.ft. 


approx, 
d acres 


11 , 000 - 

75.000 sq.ft. 

18,500 sq.ft. 

7,000- 

150.000 sq.ft. 

19.000 sq.ft. 


Snow House, Rose Lane, Norwich 

60,655 sq.ft. Offices (will divide) 

tolet Air-Conditioning , Double-glazing 

Carpeting throughout 
Available Now 

Rill details from the iorit Jettmg agents 


DE&J LEVY 


01-930 1070 


Estate House. 130 Jermyn Slreet.LondQnSW1Y4Ut. 



WfiT: 


. ... . 



AL-AINJ EBBAGE 


43 Exchange Strmt Norwich NRZ UU.‘MZ9B71(7Mra») 

A development by the 
Norwich Union Insurance Group 
in association with Snow 
East Anglian Proper ties Ltd 


^iiiisgr 

V Chartered Surveyors Telephone 01-606 4060 
international Real Estate Consultants Telex 885557 


29 Offices in 15 Countries 


For Sale or To Let 

145,620 SQ. FT. SINGLE STOREY 

WAREHOUSE ACCOMMODATION IN 
WARRINGTON 

As a whale or in ania from 36.500 ,q. fa, 

Close to Warrington town centre and national motorway 
network. 

^PEdwandgustonL^^^ 

Kings Court, Exchange Street, Manchester M2 3AX 
Tel: 061-834 1814 and at London & Overseas 


irMunMiiiT 

lime 

EC3 

Self-contained Office 
Building 

To Let 
11,000 sq.ft. 

•Lift •Caretaker’s flat . 
•Central Heating *Car 
Parking 

For details apply: 



Chartered Surveyors 


33 King Slreet, London EC2V SEE 
Tel; 01-606 4060 Telex: 885557 


. CITY OF CARDIFF 
CENTRAL AREA REDEVELOPMENT 

AREA lg CHURCHILL WAV/NORTH EDWARD STREET/ 
GUILDFORD CRESCENT/STATION TERRACE 

Cardiff (Jny Council Innies appUcattonn [rani pr«|ieri\ nr ites-aiomnem com- 
panies. neoslua funds nr otiH.T <irsunlMlK«ns •;* puicnued - in [ante scale 
development and with sabstanrial mods at tlieLr disposal for land amuialilan 
and development, who are Imcrctied In derelopNtc sties in the Central Area 
and are able id make an early start nn rcdcvclopim-iil. The approved 
Comprehensive Dcvelopoitni Area Plan covcnnc iwn* acres onviaaged Uk.- 
redevclopoient ol approilmairly S3 acres nf Oil*: land in Uip plan - period. 
There fa also a confirmed Oimpulsnry Purchase Order cot-«niiH acres 
The main land- uses to be developed are- shoppInK. ‘oHIrev. ttarctuuscn. 
enienalmuem- sume public buUdlns and niulu-.nnvr' car paries. 

Tbe present position Is that lour alius have been jlevckined. tbe development 
of another is Imminent, and negotiations are procveditw with a Consortium 
for a shopping development on a T acre sue. APPbcanoiH are now specifically 
invited Tor tbe redevelopment of a 3 acre site [or oMco purposes. The site 
ties to the south ol Queen Street the main sboptUng street and adjacent to 
Hie Queen Street railway station. The C.D.A. .Vo. i proposals envisage the 
development of 401.410 square leer iptossi «r offices and a theatre or wnuc 
2J.0® 1 square feet. Tbe site is included In the continued Coiupulsory Pnrcbasi- 
Order. 

The majoniy or the Mtc is bi private ownership but became qr ftovcmmeiu 
imposed financial mitrlrUon.f, Jbr city Council ia unable lo proceed ulth 
acnalslUonS. Because of the time limit oq die current Compulsory Purchase 
Onler Powers, the developL-ra chosen hy dip Council win be expected to enicr 
bilo a lesalty binding AKreement with the city Cmmcil by 3lst December 
L97B, Owing lo Ibe cbrreni tinundal restrictions' the. City Council util be 
unable tit panjdpaie financially ut the development and therefore an costs 
associated ulth the development mcludmg land acquisition, demolition nf 
existing buddings, making the silo suitable and available for developmcm 
and the development feseff sill have to be mef bv the nevehiuer. The Cftv 
Council will be responsible for the provision ol any alternative bousing 
accommodation which may be rcauired. 

Further details of the Central wa proposals ran ne nbtained from E -Davies. 
Cliy Planning Officer, Wood Siccet. Carddl. Telephone (0ZE1> Atsfi.il. 

Information about land arquuitiotis can be obtained front the City Valuer and 
Estates Officer ar. hfs offices in the Terminal Euildiw®. Wood Street. Cardiff. 
Telephone 31033. Ext. BB4. 

Expressions ol interest and/or details nf ane prnposals should he sent to 
H. Mauaiekf. Chief Executive. Cardiff City Council. CUr Hall. Ordm. 
CKl . 3ND .no later than u days (rmn the dale of itubllcafinn of thus 
adverbsami-ui. Envelopes should be •Hummed - Comidentlal — Central Area 
Redevelopment Area Irf 
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ALFRETON, Derby 

6 acre freehold si:e 
2 miles, from junction 28 of H 1. 

FOR SALE As a whole 'or m lots 

AVONMOUTH . 

Tramport or Container Park 
Site area 4$ acre* 

TOLET 

BRfXTON HILL, S.W.2 

. - F.tc edry /Warehouse 
1.7,500 iq. ft 
TO LET 

ENFIELD. Middx 

Newly constructed Single Storey Warehouse 
on welj known estate 
22,000 sq. ft. • 

TO LET . 

MAIDSTONE, Kent 

New Warehouse 
6,860 sq. ft. 

TO LET 

MERTHYR TYDFIL (Dowlais) 
Modern -single storey Factory premises 
25 J00 sq. ft. on 5J8 acres sice 
LEASE FOR SALE 

BRIERLEY HILL, Staffs. 

52.500 sq. ft. 

Factory premises Pensnett Trading Estate 
Lease for -disposal 
No Premium 

PORTSMOUTH 

Factory 
21.630 sq. h. 

FOR SALE 


\ i • it \ i 

{ ‘ ! I i S V 


u.n. 


King & Co 

Chartered Surveyors 


1 Sno\^ Hill M^nche: 

London EC* Laeds 

Ql-236 3000 Brussels 

Teie* 885*185 


CRAWFORD STREET, LONDON, W.1 

Close lo junction with Baker Street 

SHOP TO LET « 

'550 sq. ft. ground floor unit. 26' 9" front 


W. Berry Templeton 

LTD * 

pKOf'ERTY 'Consultants 


47 Great Russell Street, London W'CIB 3PA. 
Telephone: 01-6374577. 




Barrington 

Laurance 



DOVER STREET. W.l. REGENCY HOBSE, W.l. ST. JAMES, S.W.l. MEDWAY STREET 

ampresiiive Mayfali B'-uIcing Ivjporbly Seftirbisn^d Se‘lf-Ccnminv<i * MAIDSTONE r> 

10,400 Sq. Ft. ^ _ Builriinrr 1S.0C0 Sq. Ft. Buildiuc 2.121 Sq. Ft .ExclOJcziI Kc-.v Builtiiai- 

TO LET v~irifir.tS.CO.ps;: TO LET ..cj r, wnc-ie oi i!cor3 Giouita Hooj 6,250 Sq. FL AH araeni-nos 

or 2,K~Z‘ Sq. F:. i: S.--0 Sc:, i"'.. ^'j.vroonw.:^ ' ir.cl. car parkir.c . •* • *' = 

r-upe:i: ofi- ov«.r ' 


THE QCTADRANGLE.CtTELTENHAM 

Suat-rb Metier*; Office Hoor - 

22,000 Sq. Ft.Ovoriookrr.g iiupcriii 
Cordon. 1 : 

’Ycul*" I * r ;n s.-u-tc-s 
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PHOENIX HOUSE IECESTER 

Office development , 


i 




16 Charles Street, “ 
Mayfair 

A magnificent Grade 1 1 listed building together 

with 14 and 15A Hays Mews 

and incorporating the fine courtyard 

Formerly occupied by ‘ 

The Guards Club 

The main building comprises •• 
approximately 884 sq.m, net (9.515 sq ft} 
arranged on six floors. • - 


ORWLLLET 

Superb hieing adjohg the new Civic Centre in New Vtek 
Ar-coryStk>ning'Soiarresistarrt^azTO 

JointAgents: 




ty 'v Chartered Surveyors 

103 Mount Street. London W1Y6AS 
Tel: 01=493 6040 Telex: 23658 


Chartered Surveyors 

71 South A ud ley Street, 5 Byard Lane, Bridlesmilh Gate. 

London W1Y BHD Tel: 01-492 0141 Nottingham NG1 2 GLTel: 0602 54272 


The Mews House comprises 
Approximately 390 sq.m, net (4,185 sq ft) ‘ 
arranged on four floors. 

75 year lease ate low ground rent 
for sale by private treaty. 

Sff. Aqtfite . 

Knight Frank and Rutley 

10 farmer Squar* London WTROAH 01 -62? BITT : " ‘ ■ 


Debenham Tewson 
& Chinnocks 

Chartered S u r vfcy c : r s 

4 .Hays Mews Berkeley Square London W1X 7R5 

01-499 9152 Telex 883749 


103 

LEADENHALI 

/J12 

. STREET E.C.3 


mmmm 

19 i cmSS 


. - • ' ■ . • 


To Be Let 


Ideally situated in the. heart of the 
City of London, close to Lloyds and 
the Baltic Exchange '■/ 

_9 • 

ifr AiR ^CONDITIONING 

* FIVE AUTOMATIC PASSENGER -LIFTS 

* INTEGRAL LIGHT FITTINGS 

* CARPETING 

Letting Agents 


Hilliex* Parker 

May & Romden 


34/35 KING STREET. LON DON. ECZV 8 BA 
TELEPHONE: 01-606 3851 


West End of London 
Offices available 

Conduit Street W1 . , _ 

rammed Office fioors -™ TI Z,320Sqft 
To be let separately or as a whole 3rd fl 2.285 sq ft 

Nascreno House 2,066 sq ft 

Soho Square W1 

Unique office suite 

Enine 6ih and 7th floors 

Tobelet " • ' 


Hays Mews, 

Berkeley Square W1 

Entire Period btddmg completely refurbished 

Tobslet ” 


Debenham Tewson 
& Chinnocks 

01-499 9152 T,:: , 


2.111 sq ft. 


J i iff? 


Office sites 

Factories 

Warehouses 


0733-68931 Ext326 

Ovrt Esiam Surveyor 

Peterborough Oenttloptaaiit Corporation 

PO Box 3 PMeMMMoh pei nu 


FLEET— HANTS. 

'BA Acres Valuable Freehold Building Land . 

. Phoning Consent for 4frOeoeh«l Units . 

ALL MAIN SERVICES 

AUCTlON-2l/7;76 fUotett Soid Privately 

• .‘2)5 fleet lUad.'FkKi Fleet 3232} 

- • - V -.er 

.1 Mayfair Howe. ' Town. Centre 
Basingstoke ffcaimgKoke 24556) 

Srtrtrtflr* ' 

£OG£* ttLBOM HATW&X PRITCHETT * CO 
Rutland HoustL 148. Edmund Street 
Owwingliam 3B 2IRT02T 236 7022) 


Probably the finest 
Office Accommodation 
in Croydon 


10,400sq.ft Superlative, Air-conditioned 
Offices To.Be Let 

Richard EHIs, Chartered Surveyors 

6-10 Bruton Street London W1X 8DU Telephone: 01-499 7151 

aiy of Loruto^Scotend. Belgium. France. HoBand. west Gamrany.Swlii.Sou1h AWca. 

A ustra&a, Canada, Sfcigapore. 


Richard Ellis 


SOW 









iii 


i 


III «i iir.il 



CONWAY RELF 


Ol 629 9100 


By order of the 
Governors of Radley College 


42 acres freehold 
residential building land 
at Abingdon, Berkshire, with 
outline planning consent 
to be sold in two lots 
by Tender 

Closing date for tenders 
27th July 1976 


. JoLilSole Agenls 

FRANKLIN & JONES DRIVERS JONAS 


ST. HELIER, 
JERSEY 

Prt-icis'Ous 2 round Boor offices, ex 
banking ball, to let. Rent and lease 
by negotudon- 

Tefepftone: 

JOHN D. WRIGHT & PTNRS. 
0534-33558/34435 



Apply agents 


• &%rwood 

Chartered Surrqvrs 
6 Cashs Place, Louden, U1Y6LL 
Telephone 01-499 6066 


This beaut jfidfy restored renaissance rfj'/c 
fcj - building is arranged onjhvjloors. 

It has a listed facade aud features an 
impressively arched entrance leading to an 
attractive and bnjiosing reception 
Amenities include air conditioning 
automat ic passenger hfr, carpets and acoustic 

ceilings. 


, i! . 




WONMOUTH 


i|l^rtndl/Tayk>r/Cook 


SXTTITi 


F:T«I»Itl77 


RllS A 
15 RlTBl at 
gjfBl x{ 
j RjTBl VI 

$ Ritblat ! 

!i RITBLAT 
f RITBLAi 


imiWTYl 

TlTi 

1 y il 

mi | | 

LrJJU kf# 1 1 
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CONRAD RITBLAT & COMPANY. 

Milner House, London W1M 6AA. Telephone: 01-935 4499. 

PLA NTATION HOUSE. FENCHURCH STREET. LONDON EC.vTEL: 0E62.T 7747. 
SCOTTISH OFFICE. 3 ROYAL C RESCENT. GL ASGOW G37SL. TELEPHONE: (41-332 3t>77. 


Elm? Court - 
Bolley 

Oxford 0X2 9LP 

Ox lord 43666 


13 Pall Mall 
London 
SVV1Y SNF 
01-930 9731 


FARRINGDON RD, LONDON E.G.l 


SUPERB MODERNISED 
H.Q./GDMMERGIAL BUILDING 
sq. 20,631 ft. 

* CENTRAL HEATING . * ALARM SYSTEM 

* INTERNAL CP. * NEW GOODS LIFT 

* INTERNAL LOADING BAYS * EXCELLENT ACCESS 

TO LET 

' . AjipVjr Sale Again: 


Edward Erdmon 


6 Grosvenor Street London W1X OAD 01-62? 8191 
LONDON * PARK • GLASGOW 


WAREHOUSE - WOOD GREEN 

NORTH LONDON 

- .13.000 wereiHMise/disariBas.on unit p]af 7.000 V). ft. of parkin: apace. 

4a nly irnale im-ry. comjriec: w th conveyor airrf cfertric roller shatter 

door. Full/ alarmed and ia good general condition. 

- FREEHOLD £13S,Q0G O.N.O. ' 

Contact: Mr. MEYER 01-348 5181 
BRITISH. DPTWSUT1MC CO., 

. . 59*. Cre<4 Lane*. Hxtiagay, Looden Mf. 




CANBERRA HOUSE 

MALTR AVERS STREET W.C.2 

7,000 sq.ft. 

AIR CONDITIONED OFFICES 

TO LET 

■ 01-491 2768 ; 


Cluttons 

^GrcsvOnaS.Teet London VV1X 9DD 


UNDERWOODS 


Refurbished 
air-conditioned 
office building— to let 

10,000 sq. ft. approx, 

CORNWALL HOUSE, 
DOVER STREET, Wl. 

^ Fully carpeted ^ Light fittings 
^ Lift Attractive reception hall 
^ Individual suites 
available from 2,800sq.ft. 

a development by FRENCH KIER 
Funh^r details from the joint sole agents: 


CONWAY RELF 


■ WTJaiMfV BWIAIPS 


© 


dive lewis' 
s partners 

»■ ir.ifr 

imvi 

01-499 I0O1 j 


CHEMISTS. AUDIO & PHOTOGRAPHIC DEALERS 

NOW REQUIRE 
PRIME SHOP/STORE UNITS 
IN CENTRAL LONDON 
AND WITHIN A 50 MILE RADIUS 


OPTIMUM SIZE: 

CENTRAL LONDON 1500-10,000 SQ.FT, 
GOOD SUBURBS 4000-10,000 SQ.FT. 

ACEsrT5 GMDLY RETAINED. 

CONTACT: HWOCXE 01-794 4032 OR BP KEENER. 01-584 32*S 
205 BROMPTOSJ ROAD. LONDON SW3 ILL 


iflaiirJi 
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SOUTHAMPTON 


House . 
lost Street, 


CAR 

PARKING 

Apply ref D. L B. 


Self Contained' 
Air Conditioned 

OFFICES 
TO LET 

SQ. 44,500 ft. 

REMAINING FLOORS 

FROM 6,300 SQ.FT. 



SHOPS AND 
OFFICES 


BUSINESSES FOR SALE 


fcdward Erdman 


6 GROSVENOR STREET LONDON W1X OAD 01-629 8191 
LONDON - PARIS - GLASGOW 


DYFED— WEST WALES 

Celtic Sea Oil Exploration Area 

The following freehold properties are ail situated in the Milford 
Haven area and are well located to rake early advantage 
of the potential offered by the forthcoming ail exploration 
activiciei in the Celtic Sea. _ 

A- DALE. 108 acres ex Royal Naval Air Station providing useful 
grazing and including 5 hangars. 

Mr MILFORD HAVEN. 10.3 acres industrial/ warehousing land. 
1 It MILFORD HAVEN TOWN CENTRE. 0.85 acre site with an 
excellent modern garage building, offices and yard. Potential 
redevelopment for a variety of uses. 

Mr BURTON. 18 acres goad agricultural land with road frontage 
and with deep-water frontage to the Haven. 

-jfc- NEYLAND. 90 acres of agricultural land with farmhouse and 
a range of farm buildings. 

Mr HOUGHTON. Approx. II acres agricultural land wirh-farm- 
house and buildings, 3 acres with planning consent for 
residential development. 

Mr CARMARTHEN. 5.6 acres industrial land on fully- serviced 
■estate. 

All the above properties will be offered for SALE by PUBLIC 
AUCTION on 27 th jULY. 1976, at HAVERFORDWEST (if not 
sold previously). 

Sales particulars from the Auctioneers 

J.R.Eve&Son 

Chartered Surveyors 

37 Queen Square, Bristol BS1 4QS. (0272 >-20409 
Ain at: LONDON . BEDFORD - HITCH IN - LUTON - AMPTHILL 


LONDON E.15 | 

'actoTies/warehouses 
with offices 
on main road (All) 

completely refurbished to a hig-h standard 

18,730 sq ft-SINGLESTOREY . 

24 JlOsq ft -SINGLE STOREY with OFFICES 
on TWO FLOORS 
or 43.540 sq ft AS A WHOLE 

TO LETOR FOR SALE FREEHOLD 

apply to join! sole agents : 


Extensive concreted yard 
Close A.13 

IMMEDIATE POSSESSION 

5,900 sq. ft. on nearly \ acre | 

wa ^ ll chi S\tt^ 

Estate Agents - Sarve^m, -Vhhiers 

23 MOORGATE LONDON EC2R6AX 01-638 8001 


3 miles NORTH of the CITY of LONDON^ 
SINGLE STOREY WAREHOUSE/INDUSTRIAL 
Premises with — PROMINENT 
JUgLg, . OF ICES 


. ■ • ■ 



King&Co il 

Chartered Surveyors. ^ 
1 Snow Hill. London EC1 
Tei : 01 -236 3000 


MICHAEL KALMAR 8 Co 
Bridge House 
Queen Victoria Street 
London EC4V 4 EX 
Tel:01-236 6871 


CORPORATION STREET, PRESTON 

FREEHOLD PROPERTY FOR SALE 
35.000 Sq. Ft. on 1.3 Acres 
Plus 2.2 Acres Leasehold parking. 
Former garage/workshop premises 
suitable for retail operation. 


Berry Templeton 


Property 


SULTA 


47. Great Bussell Street. London WCIB 3PA 
Telephone: 01-637 4577 


Fen church Street EC3 

2,800 sq.ft. approx. 
Offices To Let 

In new Self-contained building 


33 King Street, 
London EC2V8EE, 
Tel: 01-6064060. 
Telex: 885557. 



Chartered Surveyors 


MAIDSTONE 

fCItue to Week Street) 

VALUABLE FREEHOLD 

FOR SALE 

A. Substantial Building with planning permission 
2,000 sq: ft. Offices and 

E. 2,500 sq. ft. Building at present squash courts 
Further details apply Joint Agents: 

Walter and ForicnaB . Porter * Cobb 

30-32. King Street. / 24, King Street, 

Miidtunt, MEM IBV. , Maidiwne. 

Tel:. (06221 57225/9. . Tel; (0622) 671 151. 


Fully Equipped 

f STEEL FABRICATING WORKS 

| Covered Area 95,000 sq. ft. Site 6.5 acres 

■A 

I-.;] Lofty modem Shop with overhead 'Craneage. Stock Yard. 
; v4 Shot Blasting Shop. Excellent Design Offices. 


EDWARDSYMMONS 


t6/6i Wliion Pori vonae -1 SW1U 1 OH Id. 07 -034 8454 


Remainder- m 

1 8,000 sq ft m 

Total 24,200 sq. ft. approx. B 
FREEHOLD FOR SALE 8 

May Divide or Let ■ 

CLOSE TO STATI0NS-UVI MEDIATE POSSESSION | 

Chamberlain 
l &vmlc>ws 

— Estate Agent? - Surveyors -\bluers 

MOORGATE LONDON EC2R6AX 01-638 800) 

Following the letting of 28-31 Essex Street 
We are instructed by Imperial Life Assurance of Canada 

TO LET 

36 ESSEX STREET 
W.C.2 

18,600 sq. ft. 

Air conditioned offices 
- • - Completion due July 1976 

Sole Agents; 

iMELLERSHlI 

GlHAROINQ 

-I HAffTERSP 54JEVSM3ES 

43 St, James's Place, London SW 1 A 1 PA 

Tel: 01-493 6141 


By Order -of Mortgagees and bthera 

AUCTION MtbJULY, 1»76 
(unless previously sold) 

FREEHOLD PROPERTIES 
VACANT POSSESSION 
FREEHOLD PETROL FILLING STATION. 
SHOWROOM, WORKSHOPS. HOUSE and COTTAGE 
61/69 (Odd) STEBKHOLD AVENUE, 
STREATHAM HILL, S.WJ 
SHOP PREMISES: 

147, LEE HIGH ROAD. S.E.12 
HOUSES: 

23. DREW5TEAD ROAD. STREATHAM. S.W.lfi 
32. PANMURE ROAD, SYDENHAM. SJE-26 
LOCK-UP GARAGES: 

2/8, MERREDENE STREET. BRAXTON HILL. S.M2 
FREEHOLD AND LEASEHOLD INVESTMENT 
.(Including Furnished). Some Part Vacant. 

• CLAPHAM, BALHAM. TOOTING, STREATHAM AND 
SURBITON 

Pararulara and CandiUons at Sale (rom AolIIoa ere; 

WESTBUftYS. m STREATHAM MILL, LONDON SW2 4RP. 01-670 


TO LET 

WYTHENSHAWE SOUTH MANCHESTER 

Modem Factory/Warehouse 
33,000 Sq- Ft. 

Close Motorway Complex 
RACKIND GIBSON ft CO. 

Cornhill House, Fountain Street, Manchester M2 2AE 
Tel: 061-834 0017 

joint Agents: 

John Battersby ft Son Tel: 061. 832 8505 * 


INTERNATIONAL PROPERTY 


GENEVA 

Office space available on fringe of banking 
area in Geneva. 

2 rooms totalling 50 square metres approx, 
with shared secretarial and telex facilities and 
own telephone line. Write Box T.4363, 
Financial Times, 10, Cannon Street, EC4P 
4BY. 


DEVELOPMENT OPPORTUNITY 

DUBLIN, IRELAND 

BUILDING LAND FOR SALE 

3 Residential land with Planning Permission for 700/800 houses 

* Significant commercial dimension 

* Architectural service sold on . 

* Easy commuting distance to city centre • 

* Comprehensive sales advice service arranged - - - - - 
& Mortgage finance available for house purchasers 

* Principals only need .apply > 

Apply flex T.43S9. Financial Timet, ID, Cannon Street, F.C4P .48/. 


NEAR 

Finsbury Square 

Modern Oflice Floor 

2,600 sq. ft. 

Marble Entrance Hail. 
Commissionaire, Lift, etc. 

UNDER 
£3.50 per sq. ft. 

01434 1687 

GUILDFORD 

PERIOD OFFICE BUILDING 

TO LET 

Self-contained property in own 1 
grounds. Car Parking. New - 
Lease. 5.200 s.f. Ljnrestricted j 
alahninq user 


Clarke Gammon 

and Raymond Wood 


45. High Street, Guildford 
Tel: 72266 


OFFICES 

TO LET 

BLOOMSBURY 

wci 

Units 300 to 3,000 sq. feet 
- from 1 £3. 

Apply Box TA361, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


\ OFFICES IN BRISTOL 

Temple Cohiton Home is a new prestige 
office building available lor immediate 
occupation at a moderate rent. It is 
I air conditioned and fully carpeted, tolar 
i glazed and has ear parking and kand- 
j scaped gardens. TO LET m unis at ■ 

I 6.000-92,000 sq. It. 

For full detail* contact the sole agent*: 
l j. P Surge & Sons. Chartered 
■ Surveyors. Telephone (0272/ 26691. 

WARDOUR STREET W.1 

About 3.000 sq. ft. storage /offices 
in ' basement with good loading 
j facilities. 

I Rent i\ p.s.f. plus £1.000 far 
' fixtures and finings. , 

Applr: 

| DERRICK WADE ft WATERS, 

j Terminus Home. Harlow. Essex. ' 
Telephone 0279-39191 

^ AMER5HAM, Modern wir-comameo J 
office building. 1 300 sq. ft., two doors ■ 
(ground and erst'. central .situation , 
close to station ana adjoining main I 
shoooing ansa. To lease or irenhotd , 
available. — Details: SMITH * COM- ! 
, PANV. TO. High Wycombe 35571. j 
i S. DEVON. TORQUAY. Freehold Auction , 
Rooms and Furniture Warohouw In ' 
central commercial area. Approx, j 

- 6 300 sq. ft. To Auction ’23rd July, i 
Wavcotts. S Fleet Street. Torquay. ! 

Tel. . 10803) 25061. I 

1 IF YOU MUST have a West End Show- 
room. why pay Wen End prices* Jest j 
Ok Resent St. luxuriously appointed 
ground floor and basement showroom. , 
offices Air conditioned, self contained • 
£S 000 o.a. oxcl.— less than £5 oar I 
square fool Available now 7T vr I 
lease short lei considered 01-328 1035 
Mr. Guv. i 


FACTORIES AND 
WAREHOUSES 

28,000 sq. ft. 

FACTORY 

DEVON 

DEVELOPMENT AREA 

Modem unit, built in 1968. including 
J.350 sq ft. 2.5-acre site with loading 
and parking. 

FOR SALE OR TO LET 

c8u 

JOHN C. WEBBER ft 50N 

Commercial Dopartmant. 
Barnstaple. 0271 75555. 


Due to relocation 

Northamptonshire 

FREEHOLD FACTORY 
FOR SALE 
>51,000 sq. ft- 

Fully equipped 
Healed. Lift. Offices. 

Room for Expansion 
Suic area 21 acres 
Details r niui: — 

SWIM) ALL PENDERED 
AND ATKINS 

19. Cambridge Street, Wellingborough. 

Tel. TO63 


TOTTENHAM N.15 

Modem Industrial - 
Premises for tale 

5,000 sq.ft. 

Single storey works. 
Two storey offices. 

Yard and Parking. 

Phone Esher (78) 65567 


STAINES. MIDDLESEX 
FACTORY. & OFFICES 
7,500 SQ. fiT. 

TO LET 

Suitable lor itgm engineering and 
electrical Industry 


| Ik^ Knight Frank &Rutfev 

^Telephone 01-629 8171 1 


EXCELLENT 
WAREHOUSE SPACE 
with ancillary office accommodation 
available near London Bridge. Skilled 
labour on site For loading and unload- 
ing. icock' records and distribution 
service available for main control in the 
U.K. and Continent. 

Far Jail detail* pirate ring 
01-407 4455. Ext. 49/50/54. 


PUBLIC NOTICE 

PUBLIC 

NOTICE 

Trade indemnity hive paid an on. 
dxtloscd turn m Richardsons Develop, 
menu - Limited in an out of Court 
sort ament and withdraw unreservedly, 
any suggestions they have made regard- 
ing Richardsons financial stains. Trade 
Indemnity now -recognise and acknow- 
ledge, that Richardsons Development! 
Limited is a rcspeccsbly constituted 
private company and wish to apologue 
lor any damage or harm which may 
fnvo been caused to Richardsons 
Developments Limited through in ce- 
ments made -by Trade Indemnity, - 


FQR SALE 

Panamanian holding with a portfolio of the total 
capital assets of three ‘Swiss jouit-stock companies 
founded about twenty-five years ago and whose 
shareholders have been Swiss from the outset 
It is comprised of. a joint-stock finance company 
with a considerable capital,, a medium-sized joint- 
stock commercial company and a joint-stock real- 
estate company. , 

The total nominal capital ' shares of these 
companies araountip 5,850,000 Swiss francs. - 
The sole buyer of . the holding may, upon com- 
pletion of sale, and if he so desires, distribute 
shares and activities of these companies to other 
partners. ' V 

The sale is taking- place due to the age of the 
vendors. 

Enquiries will be answered only if accompanied 
by references and bank attestations clearly specify- 
ing that the persons concerned hold the capital 
required for this transaction, that is, eight million 
Swiss francs, payable in cash. 

Please reply to: Box No. B 18-115239 Publieitas, 
CH1211 Geneva 3. 


FOR SALE IN 
SINGAPORE 

"S’’ 

A fully equipped plant in Singapore 
engaged in tifefting and refining copper, brass 
and noil-ferrous metal scrap and 
manufactu|irig copper- ingots, copper wire, 
.section^ tubes, cables and bushings. 

For fteher details write to; — 

PRlfcE WATERHOUSE & CO. 

P:0. Box 164, Singapore 1 
Telex: Rs 23039 
Gable: Pricewater 


Cmefilm 

Processing Company 

FOR SALE 

(as a {oing ’concern) 

The company is trading and fully equipped. The sale will 
include all assets such as the Peterson “ Cor** Super Panel 
Printer, processing machines, printers, etc-, leasehold 
premises in. South London and goodwill. 

HI 


HDBSfNfi H0SPKTA 

together with cpMStifl? 
Matrons Bunga-ow * “ r,r 
Rn>d«r-Cr. 

east midlands city 

FOR SALE 

Excellent freehold prc^. 
Audited accour.::— of 
dcctors. ccnsultanti. 
home proprieson. p«vi*- 
piuls and estrepr* n-.-;- 
£1S0JC0 

Fa -slier i"*“ — 

AUSTIN BLOWERS. 
Chartered Surveyors, 
55-57. Mansfield Road. 
Nortinfhgrr. 

Tel: 0602-42052 

Ref: P.W. 


BUSINESS FOR S.A 
CAR MAIV 
DEALERSHIP 

£1J3 niuhon sales pi-r ais 
1 1 a=rt- #:!e n-:^r 

Midlands Count> Tn*u 

Principals cc2>- i.nnlv 
E.S257. Fiaaavial Tinspt 
Cannon Street, EtMP 41 


Unique " Open-Air ” Lcit 
Complex on Devon Scnsr 

Largg heated, bub'... w*- ite- 
ming tool, saftf and sn*:« 
huipg uniU, P'tear «<•"! 
in nHuuliH tor.i ',: on Oord 
(aud<tcdf 1 -ot sraio n>l 
excirlng and e'MiJens-Fg *e 
Only one cvro vr»f-o < fc anj!“ i" 4^ 
Negosab'c over 
Wr.te Bo t £.8765. f .nrroaf 
70. Conno- Sr eer. COP 4 


DECORATORS MERCHA 
BUSINESS 

unerpeend'y la- ta'e 5 I? 
retail thapa in Tnarea V,;:.-. 
T/O £I25.3 lO thewTrf :»rf 
- s;Ir' intone. G»ng c 
Might 

DUNSTEK & MO*. TO 

34. Kings Road. RviO rg 
(C734-52296 < 


TRAVEL AGENCY 
FOR SALE 

FULLY LICENSED. SO 
OFFICE CENTRA LLY-LOC 
IN TORONTO. CANADA 
SALE 

Pri -t.ec.'s on. sf:<v 15 - 
Box £ 8264. r.-en zl T.n 
10. CddDon Street. 1 


GARDEN CENTRE FOR 

As a going conti-i i 30.1130 
green haute , v icry.tr ettern 
area. Large car pari. . s.i in 1 
countryside, cacelen; op:or:> 
obtain a ftigh-turoovc' ut*> ou 

a g'owih I.^uJt-v 

For further deteiii. gee 1 * 

PEARSON JOHNSON & t 
□altered Asounine: 69 Or 
Shi D ley. West Torkthire. BC 


TAXI BUSINESS 

Group wishes to disp?s _ 
interest in the aD=v<? T. 
£200.000. Good prol>:% P. 
to expand this good cssh b 
Write Boa E.?22?. r — fl'cii 
TO. Cannon Stree:. 


SOUTH LONDON 
3 Shop Group trading in Modern 
Menswear with a T/O of 
£200.000 pa. Full Management 
if required. 

Exceptionally good leases. 

Principals only write flan T.4369. 
Financial Time*. 10. Cannon Street, 
. EC4P 687. 

FOR SALE 

Opportunity to purebase an expand- 
ing direct warehousing company 
based in Birmlngbam. Current turn- 
over approaching £200,000. Trading 
profit in the region of 12£. Monday- 
Friday Ine. Ideal for husband and wife 
team. 5 years audited accounts 'avail- 
able. Write flux E.8246. Fimmclfll 
Times, 10. Caiman Street. BC4P 4BY. 


. TAX LOSS COMPANY i 
FOR SALE 

, Subsidiary company with lanes for 
Capital Gams Tax purposes expected 
to be in excess of £!m., but not yet 

. *gri*d. available for sale by quoted 
investment company. 

For detail*: 

■ Phone 07-499 8300 

ji. — ' 111 

1 ON w. i?* 1 *? c _ De »* hncivn Tovshons m the j 
Midlands. For sale as a going concern. 1 

. Extensive free hold premises. Prominent i 
trading position in Leamington Spa ! 

■ Retail area S^CO sq. tt. '51 1 ml. Pius ; 
OrtiCr. Storage and ancillary accommo- ' 
datlon. LOCKE & ENGLAND. Cominer- I 
rial Dept-. 1*2 Euston Place. : 
Leamington Spa. Tel. 27988. ' 

TEXTILE COMPANY — Jersey none nuns- ! 
factoring, buying and selling of fabric. 
Available for sale with lax losses of 1 
£150.000. Only nrindpals need apply ' 
to Box E.8267. Financial Times, 10. I 

I Cannon Street. EC4P 4 BY. ! 


A small 

PROPERTY PARTNER 
IN NOTTINGHAMSr 
Asset value >r> £!5R.Cm 
prising •? housing and : ina.s: 
to dispose duv* to d.tStui'y 
finance io carry out rpra-inr 
cions demanded or Lo ?‘ : 
Would aesept reisafiae!i! 
Michael Vernon. Estate A.-.nu. 
Natt‘rtgh«r.. Tel. Mots -gha.- 
(Mr. W-igM, 

i COMPUTER CONSULTANCY 
; in training. LICiO.uOO turio 

i from ovgnens, mnsiic*. *o «■' 

' shareholding Suil.ibte 

I an organisation ■ m--l,<no ' 

range oi compute, ter.-te 
* Write Bo* E.>.2aO r "•n 

, Cannon Street. ECdP 40Y 

j PROFITABLE Limited Co <n C 

j £100.000 tu-noror »er lt -le 

Ing management Good re-' 

I Eo* E.B269. Slnuiji T 

1 Cannon Street. cC-p aBY 


BUSINESSES WANTED 


WANTED BY PUBLIC COMPANY 

for whom we act 
Men’s Leisure Wear Units 
Specialising to .the Younger Set 
Minimum Turnover £50,000 per Branch 
A Small Group would be most interesting and need not be 
Southern or Eastern Counties. 

Wm. Houghton & Sons, Ltd., . 

7/10 Chandos Street. 

London W1M 0HD. 

01-580 5931. 

WANTED — SCAFFOLDING COMPANIES 

We are a medium sized- public holding company already, in 
scaffolding through our subsidiary, . Eastern! Counties Scaffolding 
&' Plant Limited. We seek to expand this activity by the acquisition 
of well- established wnedium sized scaffolding and plant contractors. 
We are prepared to consider part or total equity purchase for cash. 

Writs In confidence 1 of. full xccnrlty to: 

-J. A_ Sellidc, Director, Diploma Investments Limited, 

20, B unhill Row! London, ECTY 8LP. 


STEEL 




Wish to acquire an int 
—-or to purchase — a sma 
holding company supplyi 
bar or similar type pro* 
! the engineering mdusf) 
I Birmingham area 

i . Please write to Box 
f Financial Times. 10. 
i Street. EC4P 4BT. 


i EXPORT TRADING COMPAt 
I by established merchants. 

with succession problem. C 
i Write Box E.8O03. Financial 
I Cannon Street. Leap jbv. 


WANTED 

SMALL 

ELECTRONICS COMPANY 
£10, 000-El 002)00 
TURNOVER 

with at leant one successful product 
line but mi necessarily profitable. 
Must have mddem design and maou- 
racturliu! ability. Location preferably 
Wen London area or adjacent. 

Please contact: 

D. J. Aries. 

Wright Machinery Cs. Lid- 
Bsfcdalc Road, 

Uxbridge, HhhfloMx. 

Tel: Uxbrldss 3U2L 


COMPANY ! 

DIRECTOR | 

ol uniiderable (tending wuhes u pur- 
chase far easli one or more reputable 
businesses run on icricdy ethical lines. 
£10.000 to £100,000 *. N.W. pre- 
lerred. . R. C Evetson, Grey Home, 

• Forton. Pmton. Lancs.- 

WANTED 

CbAtrellihg' interest lii a public com- 
; pany with quotation* in Britain engaged 
1 in trading and development projects 
in Africa, East and Far East countries. 

I Progressive private ' companies can- ! 

sidered. 'Enquiries treated confidentially. 4 
I . . References can be provided. , j 
l Write flop’ £7585. Financial Times, ' < 
. 10, Cannae Street, EG4P 4BY. , 

! HHVATJt BANK REQUIRED, High aegrsa l 

• ItouidlteemigM. . I. 2 . 3 atamspre- f 
I ItnetL Strictest conftdenoe. Principals 

i ga.TpLflr»igs.p , ae M ! 

, FOR INVESTMENT i 

! FMRHOLO INVESTMENT Yorkshire ! 

; mT&jmnttsvsxi 

: "*£-1 


HOTELS AHD LICENSED PREMISES 

THE SPRINGS 

Near WALLINGFORD O 

P° r Sale as a Fully Licensed Going Concern 

TWO BARS TWO RESTUARAf 
LOUNGES 

EXCELLENT LETTING SUIT 
5 ACRES 

Immaculately furnished and 'equipped 
FREEHOLD -AND CONTENTS 
OFFERS INVITED 


Knight Frank&Rul 

20 Hanover Square London Wlf 
Telephone 01-629 8171 Telex 21 


ANTIGUA HOTEL INVEST! 

Antigua's most popular hotel with choice location near St- 
and airport. .49 air conditioned beachfront, rooms. Lovely 
-white sand beach, fresh water pool and tennis court. Beau 
-landscaped property with plenty of room for expansion, 
offered for sale at a realistic price as owners wish to retire 
further information write Box E.BH6, Financial Times, 10, C 
: ... - _■ ■_ Steet L |C4R 4 BY... . ^ , - -r: .■ j 
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'lanmijg agreements have been received with little enthusiasm by most companies. But in the turbo-generator j business cars 

(eld tfaeyibave a special importance because of the industry’s urgent problems. Christopher. Lorenz reports t3.k C 

An anatomy of a planning agreement half of output 

' 1 JLjS* i* ywr, '^ l justly— a dearth of home Since then, and still on an Because of .the unusual one .of the probable medium- tent of planning agreements,! 

' -.n” ■ a *V2 ut fc 61 *’ inteT, - slf y in S competition informal basis with no minutes, status of the turbine-generator term requirements, for a and their benefits, will vary! 

‘ ahroad ' and severe oyer- the Parsons team has been to negotiations (the need for rationalisation of the industry widely from company to com- ■ BY NICHOLAS LESLIE' 

would capacity. It therefore seems London for a meeting with sis urgent short-term assistance at between the two companies, pany, and from year to yeari 

• ^companies ratrrer than surprising' that GEC Turbine ministries round one table, and a time when firm proposals for since like everyone else it is even within the same company] 

But seep- Generators, and Parsons, the a sub-group has been established re-structuring appear at least now 'waiting for the Think (they are intended to have a i NEARLY HALF of British allocation were individual status 

“• a,1 ?T of on Jy two manufacturers, were to examine the export problems, three months away)! there Tank’s, full report in the life of one year). It is even : manufactured cars are regis- and functional need. ■ 

“°J > brou ^ lt 10 earljer - Parsons’ submission has also could be two planning agree- autumn. But. significant for prepared for some agreements . tered by companies and the Selection of a range of cars 

016 March By early April, the . Depart- been circulated round the rele- ments with Parsons this year; companies which do not have to cover only one issue (exports, level is likelv to increase ,c s» n as one of ^Tmost diffi- 

' approached Parsons ^nt ministries including the political Heed for the Parsons’ sort of immediate pcrinpi) rather than a long cata- s according to a British Institute SilfSsks in M mM. 

*V*- ■ , ? B3,n . inf<,rma ^- v ’ by «»c. Energy , Treasury, Trade and Government to secure agree- problems, and which are more logue of points. ; of Management survey on busi- The reMt? will sndl out 

Apart from the specific uncerr phone).- and the company’s Employment. ments with several companies concerned with the longer-term Perhaps the most important ness cars M vL h th , manaee- 

inttes about tuuon .involve; managing. director, MrJ Frank At plant level, the company soon may be another factor. . benefits of a planning agree- single issue on which industry! T . ' _; nt „ r£ anr . sa!es forpe 

ent, disclosure of information^ Krause, had been to London has also given a complete set Once an agreement was ment. is Mr. Krause’s comment needs to be satisfied is whether 1 . .. 'H ne *‘ ° care and eive the results of its 

id continued ability to alter to explore the ground. Then of documentation to at least one signed between Parsons and the that “I am pleased to see that planning agreements will give ! I?® 1 ?!*..™ “ report, 44b liiSnv in order of nomi- 

ans in response, to changing his Board wrote to the Depart- senior official from each trade Dol, Parliament would be in- other Government departments the Government "a closer! 1nrt p ^ 1 | s n J5. ng,a ®, 1 “f“ e * ro ? i ar jtv the models chosen for 

ismess conditions, one of the ment to agree to discussions union, and to middle manage- formed, but its content would (than Industry) are being in- understanding of industry’s pro- LvL l tV , °I ■ .v mp o> * es - 11 varvin(r .^teeories 
. ost difficult problems has been about a possible planning agree- ment representatives (the vast be made known only to other volyed; presumably to be more Jblems and planning objectives . II 5 o~ e year * * , ^ B . ’ 

«.'* yagueness-of. the whole con- ment — although the decision majority of its: 6.900 employees Government departments, and fully informed so they can take ... " and therefore enable the ary ’ 19/6, 3 ‘ per cent, of all The report is also to coyer 

. pt of planning agreements, about whether or. not to sign are union members). Mr. to union representatives at the decisions which are in their Government “ across the whole f T e £ car re gi strati on s in tije problems which arise following 

iverai guinea pigs had to sub- is not expected before -August. Krause stresses that this does "plant level. Revelation of the . court-” geld 0 f ^ activities to attune L K - were in a company name. the allocation of cars. Allcom- 

it- themselves- to -the- expert- its policies to tie need and At the same time, it suggests P an ‘ es interviewed in the 


Companies take 
half of output 


ent before things became 
carer — but this is now 
ippening. 

One of the first -.agreements 
be signed could be with a 
-mpany which was approached 
J. ' the Government only in late- 
arch — C. A. Parsons, -the 
- rbin e-generator subsidiary of ' 
e Reyralle Parsons group. Last 
oath’s reference of the power 
ant industry’s problems to the 
Think Tank" could extend 
e timescale, bat Parsons may 
ill sign an agreement • before 
-me of the companies whose 
-oanes . were announced last 
’ "• ovemfier as being the first suh- 
' cts for the planning exercise. 
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Short-term 

benefits 
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Two large Panoos.-turbine-generatoii at a power station in Canada, one of the company’s strongest traditional export markets. 
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its policies to tie need and At the same time, it suggests P am es interviewed in tne 
plans of industry to para- ! that a disproportionate amount survey were asked- what they 
phrase last August’s discussion j of senior management time is di( * in a series of circumstances, 
document on the agreements, i devoted to the problem of covering the case of a drunken 

If this closer understand in- ’ aIlot;atin S company cars fairly driver, the man who wants to 
uus closer unaersianrin*. ajnong employees/ drive a different type of car. 

In ^^L hLS 0 ^! 6 a m h m 11 ^’ ' cars withdrawn when somebody 

st all-then Tt'mni^r of kJi ^ , leaves, retires or is promoted 

: Employees ffM 

SttSTti lorry's needs as! The report is being drawn up in e * cb of th . csc a " d °^ er . c a5cs 
the Dol. !to provide companies with a are discussed in the report. 

; basis to assess their own policies 
ion business cars. It looks at the -«■ 

OCIHOr ClVli [provision of company cars, their lDSUrSIlCC 

. [selection, allocation, operation 

servants : ^ disposal. It also covers Comprehensive insurance 

... j policies on car allowances and cover is provided by 88 per cent. 

Initial indications on tins ! the use of employees’ own cars of respondent companies and in 
point are necessarily extremely j f or business purposes. the case of accidents most of the 

Parens care. fT«.mpiv. ?he All but 1 por ce„L of com- ™ m P“ iaa » aid aS *>■' “«*■ 
imer-depar (mental meetings 1 P anies participating in the sur- The majority of cars provided, 
have been attended by civil ! ve 3' Provided company, cars, and in addition to being British, 
servants of considerable ■ 78 P er cent - bought them out- were found to be hard-topped 


Senior civil 
servants 


drive a different type of car, 
cars withdrawn when somebody 
leaves, retires or is promoted, 
and cars in the situation of 
unfair dismissal. The findings 
in each of these and other cases 
are discussed in the report 


Insurance 

Comprehensive insurance 


hpnptlfc servants of considerable P er cenT - oougnt inem out- were touna to oe nara-ioppea 

IA.HCU13 Since just: before Easter, a not represent -a policy de- details to anyone else would be . Until Parsons and other com- seniority. They have been con- r *S ht - Some 63 per cent of four-seaters and among the 

The issues raised so far In Dol team has twice been to parture. at the discretion of the two panies have bad planning agree- jointed with more complete companies replaced cars on an different management levels the 

e talks between- Parsons and the company's Newcastle home For about five years. Parsons’ parties to the agreement- but ments for well over a year, it information on the company a se or mileage basis or both, most popular cars were: chair- 

e Government shed some light for several hours of informal anions have been informed the Dol is understood to have will be extremely difficult to than they have- ever had before, For salesmen the norm was two man and managing director, 

""I many of the uncertainties talks. A minim um of five about future business trends, no objection to the company gauge whether they can offer even jf the Dol itself has years and/or 40.000 miles, while Jaguar XJ6 range; directors, 

' lout planning agreements: the Parsons directors: has been in- even down to .the detailed level showing it to • non-unionised the long-term benefits which are learned little new. Equally three years and/or 40,000 miles Rover 3.5 litre; senior manage- 

ec ha rues of setting them up; vblved in each of^the meetings." of -'individual .'contracts for employees. The two parties envisaged by the Government important, the co-ordina'inc was general among other com- ment Ford Cortina 2000XL; 
e potential for • improving' The Dol team has been , about which the company was bidding, could agree to keep com- Cynical observers of the current role is being played by the In- pany car users. middle management, Ford 

ordination between Govern- the same size and for the New- They have, also had regular mereially sensitive points to talks with Parsons, GEC and dustry Department: the hope is ^ a ii ocat ion emerged as Cortina 2000L; junior manage- 

ent departments: the scope castle (rips, was headed by one monthly progress meetings with themselves (development of a the boilermakers, argue that that the formal, regularised ; being principally the responsi- ment and sales force. Ford 

r short-term benefits to ihr* of the lop men from the top management— In the good new product is an obvious planning agreements are likely character of planning agree- Ihiiitv of Bnard Hirprtnrx Th«> Cortina I600L. 


•pendent on public sector (several of whom are on second- the subject of planning agree- relatively open world of blems which have been evident m Whitehall. i lions prompts the survey to com- and poHo’ on caT fleets Is.finds 

.stumers, and which urgently ment from’ industry). Others ments was even raised, the turbine-generators). - for years, but where the neces- It remains to be seen whether; ment that it was “dear both the report, personal and cor- 

•eds more work); and the have enme -from the -division unions were given a detailed The list of short- to medium- S ary impetus for action has been this will produce f ” n . da ‘ 1 from the posial survey and from poration tax on company-owned 

ospect Tor continued benefits which has traditionally “spon- picture of the business outlook, term benefits which Parsons lacking (a regular flow of power mental changes in Whitehall s ■ t | le interviews (hat a dispropor- cars . One transport manager 

tee the short-term problems sored ” Parsons, MEPT So the Dol has bad no need could reap from the Govern- station orders, rationalisation view of industry which are lionate aitlount of sen ior man- said that current tax levels were 

ive been overcome (this (Minerals, Metals, Electrical to prompt Parsons into greater ment in return for a planning 0 f the plant manufacturers, and necess a f y the WOI \ k agement time is devoted to the ^, c b that M anyone wishing to 

peel is of especial signiri- Engineering, Process Plant and consultation with the unions, agreement is a long one. Mr. so oni . Beyond that these as P artners - 4 , rath 5 r than ad- problems of equitable car alio- 0Dt f or a a ii Dwa nce rather 

-nee to industry in general). Industrial .Technology, to give as it is prepared to do if neces- Krause is naturally reticent at cynics argue that the only result - allon -’’ than a company car needs his 

The involvement of the tur- /t .(he complete title). sary with planning agreement this stage of the talks, but he will be increased bureaucracy. J? ^ p ^ "f s h i ni ^ i« f ^ ; The two principal bases for head examined.” 

■WW* industry ' wilh .The dm NewB^ae-aifeting wrtnert Nor htreUiere been sa>-s. -I would hope th.. any _ D . MolSent SoSh revhre 

anning agreements' goes back coVet^ r ^^.comp|i(^a^^P£ r: d(>iqr leaks of fhfbrmation via planning agreement would m : is mat Uie con experiment worth trvm 0 . ' 

> early March, when Sir Arnold outlook.- • CK-ef the next fort- the unions te the press. • elude an undertaking by Govern- , 

Veinslock. managing director night, the company put together Providing no stumbling ment for a home ordering pro- — 1- - ; ; 

; . GEC, telephoned the a lengthy submission containing blo’eks appear, the likely course gramme over a number of years f - rN. 

epartment of Industry for. a the sort of data , ! it considered of rteots from now on is for — even if minimal.” This would / ■ \ 

Lscussion about the general relevant. This basically an the ’’•(irst formal company- be the first time for several ‘ 

ipects of planning agxecmenis. updated version ?of information Government meeting to be held years lhat Parsons knew where ! . 

The two makers of. power which MEPT. division had re- later this month with several it stood on likely U.K. power j i 

.ation boilers. Babcock and ceived in the past, including a departments involved. After a station orders. ” On exports, m : - i he cut-away illustration Fully automated and 

’ilcox. and Clarke-Chapman, five-year plan. At. the second few sub-group meetings, there spite of the ECGD’s assistance. ! * in the center shows our 2 527 eauiDDed with the latest 

ere on last November’s list, get-together. . . the submission might be ^rne or two more the Government could pronde r ’ , . . .. 

npjr problems are the same as was discussed, and certain “main” meetings before any more help,” he adds. , * aL ® # a .vt Yamasmro Maru l, loading and unloading 

nsc of the turbine generator issues given particular attention, agreement is signed. Parsons will not comment on i ^ completed in 1884. It plied equipment, it is capable of 


„ A,. * ..irtT t * uestlon of who received what An important current 

k ii 1,Ithert0 Hlth * models and under what condi- influence affecting the operation 
rl S, Uons Prompt the survey to com- and policj' on car fleets is, finds 

It remams to be seen whether ^ ment that it was “dear both the renort. personal and cor- 


were given a derailed The list of short- to medium- sary i mpe t us for action has been this wiU produce the fiinda - 1 from the postal survey and from poration tax on company-owned 

of the business outlook, term benefits which Parsons lacking (a regular flow of power mental changes in Whitehall s ■ t | le Jn terviews Lhat a dispropor- cars . One transport manager 

Dol has had no need could reap from the Govern- station orders, rationalisation v,ew of * nd . ustry wluch *** tionatc amount of senior man- said that current tax levels were 

apt Parsons into greater ment in return for a planning 0 f the plant manufacturers, and neeess a f y the 10 wor . k agement time is devoted to the ^r, c b that ” anyone wishing tn 

ation with the unions, agreement is a long one. Mr. ^ on ,. Beyond that these as rather than ad- problems of equitable car alio- 0Dt [ or a m. allowance rather 

prepared .a do if oeces- Krause is oaiurally reticent at cynics arsue that the only result 'SSjfiJ’aS °rvr ■ - atmn " man, co^Tanv cafneeS Ws 

ith planning agreement this stage of the talks, but he will be increased bureauerarv. m past. Parsons ana (*rX _ tten nrincinfll hqcac for haorl ov^m Srvorl M 


As we’ve grown 


This announcement appeara as'a matter of record only 

INTERNATIONAL INVESTMENT BANK 

Moscow 

US$ 600.000.000 

Six year term loan 

M&naeedfcy 

Dresdner Bar* AKBengeseBsciiaft 

Algemene Bank Nederland N.V. . Bank for Foreign Trade of the USSR 
Bank of America NT&SA Barclays Bank International Limited 

Bayertscbe Hypotheken- und Wechsel-Banic Bayerfsche Landesbank Girozenirale 
- Canadian imperial Bank of Commerce Chase Manhattan Limited 

* Citicorp international Bank Limited Compagnle Luxembourgeoise de Banque S. A. 

First Chicago Limited Grlndlay Brandts Limited 

Manufacturers HanoverUm^ftd Wells Fargo limited 

PrasitiBdby 

A^oenfiBahkNodedand N.V. Bank for FaraJanTrada cffre USSR Bank of America NT & SA 

• ■ ftattaysBank Irrtematkmal Umfted Bayatfecfae Landesbank International S.A. 

Canacflan imperial Bank of Commerca ThaCbase Manhattan Bank, N. A. Citibank, N.A* 

C%mp%i^ ld«ai^i^^(iaBanqt»S.A. - Dresdner Bank AG London Brandi 

The First National' toik of Chicago GrindJaye Bank Umltad Hypobank International S.A. t 

ManulactuiwHario^’&ualCon^^ Weils Fargo Bank N. A. 

- Bankof-lfenimal • 

Banqua Ebropfienns oe Tokyo SJL World Banking Corporallon S.A Luxembourg 

-WOBACO- 

AlfBemainaDeirtsehe Credlt-A.'JsisJt . Anglofinaiaman Bank limited The Bank of New York 

Bank at Scotland Banque Canadienne Nalianale (Europe) v CfABtsuisse. Swiss Bank Corporation (Luxembourg) Ltd. 
Union Bankdf Switzerland , Australian European Finance Corporation N.V. 

BankPdska Kasa Opifikr S.A. -W* .. Banque Contanentaledu Luxembourg S.A. 

Jntetuetioniw Gamssaansehaftsbank AQ fran Overseas Invashnent Bank United National Bank of North America,- Nassau 
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so have our ships. 


The cut-away illustration 
in thecentershowsour2,527 
dwt Yamashiro Maru f, 
completed in 1884. It- plied 
M the sea routes between 
Japan and ports around the 
world, carrying cargoes of 
k every description, 
tor To the left is a cut-away 


Fully automated and 
equipped with the latest 
loading and unloading 
equipment, it is capable of 
carrying almost two 
thousand containers of 
every description. 

NYK’s.91-year success 
story is based on a long- 


Smsdiwr Bank AG London Brandt 


Not only bigger but more a deadweight tonnage of 

technically advanced, too. T 

various cargoes around 
' the world. 

And to the right is our 

i ultra-modern gigantic 


view of our Kaga Maru II, with standing policy of upgrading 



a deadweight tonnage of our fleet, network, and 
15,062. it v/as completed in ‘ services to meet the 
1 965 and also transported changing needs of our 
various cargoes around customers. And to meet 

the world. world-wide economic 

And to the right is our downturns through sound 
ultra-modern gigantic and rationalized 

containership Kamakura Maru management. If you have a 
III.. >t was completed in 1 971 tough shipping problem, 
and weighs ‘35,000 dwt. give us a call. 
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Secrets under 
the law 


Worker directors on the way 


sooner or 


FRIDAY. JULY 2. W76 TV RiTiSH INDUSTRY, .is This would be ! in "line with towards worker participation for a main report dealing in been accepted by so “*e key aeon ar.d 

r\ likelv- to have legislation: commitments contained in the starting from the shop floor up- sen era! terms with, the poten- union, figures, is that the com- will shortly proauang c 

a- 8 nrov^kne for worker latcst drafts 'of Labour’s social wards and embracing all em- tial value of worker directors, mfttee has found that most sultaove donimem on a u 

i ~1 directora in at least the largest C0Qtra ct but it still, seems un- ployees rather than just trade suitably hedged with qualifies- companies already effectively of Disdosure provided for 

WmJ AAlSATri 1RM/1 Minnanies within two or thrpp likely that there would, bo time unionists. Individual examples tions. But even, this will 4c- have two tiers — with their main the Act. 

I ■ Pi Ml I 8 81 fi I r I veaiiT” They will orobablv be' for .what would be a highly con- of consultation systems in count- pend largely on how tough, a Board only dealing with major How far w ®ricer directors 

L/Vwl mainlv trade union P based- and tr oversia! BUJ to' be passed by less forms— Inn almost always line is taken by Mr. Jack Jones policy - issues and the most free w pa*s ? T?!, 

KESL 1 m*- *”£ £ fimSd Parliament before Its autumn never including a worker/ of the Transport Workers who senior appointments, leaving fornmtion for eval^onbael 
. -m -m m Sie 700 llrgit compaSS b end. in 1977. This would director-have been put designed the TUC's proposals- day-Way management tu ^ n ‘°” 

i.L. | wwr the country which have more Pusb the measure through into forward. Bur regrettably for with another member of the managers. 22 n ?Ll* rt b ae 

I rfl |Jk I Cl \Af than 2.000 employees. They may the .1977-78 session and It might those involved in writing- this Bullock Committee. Mr. David Two other key issues have so This raw » j 

lllC lu Tv • STSni unuSVBo^-posS than become a policy plank for evidence, much of it is irrele- Lea. the TUCTs influential Eco- far failed to become the major - a 

“i£5 » P»SSr Bi«r?Lr5r ; allnoltocal oarti'es in the next vant tothe central Bullock issue oomics Secretary. Basically the problems expected by _ some vice woricer dixeetore — a 

_ ™ . . . ‘ tier sySem and are un General Election. • - of Board-level representation TUC wants the inquiry to stick critics of the TUG. The first is that could oe done to the c 

\ Ei> TERDAV S statement bj lie decisions from the public _ at first lea _ Another complicating factor /and will almost certainly re- strictly to the question of work- whether - any worker-director panj > own specialists, by 

the Pnme Minister that he has eye, should be deeply suspicious aclri ‘ g q ^ ceriL q£ the is that the question of worker reive only passing attention at er directors and 'the offcanisa- system should be trade union uiuods, or by mdepeeder 

cjwnged his mind about the nf any new Bill that is not at Q oar( | seats that the TUC would directors is only one facet' of a lhe end of tl,e day - tional, legal and other ramlfi- based or should embrace all such as academics. 

A « 5h ?^ ft ,lb th r .’nn. SP J m S° fl l^l3SS?tb5^]ffl«Sb! K2S wfcS^SrSto! Nevertheless, the political, cations ofthis. It probably also workers. Research has shown 

ilnkm ha^be^n n^narfnT appointed where they artof company law. embracing -reality has also been recognised, sees, however, the need -to sup- that a large proportion nf Troflp lininn 

Kr Milgta n “ - h 5 enm demoded by (he union items such, ns insider dealing. Almost every piece Of evidence port this with some secondary workerwnaybe 70 per cent, nr 1 TaCle UDIOII 

..2r5g2! SHS.™ ■ ■ ■■ ■ control 

Another key i.v-ue i« v 


that the greatest possible selves to accept that maximum 1 
liberalisation of the law affect- disclosure would bring the J f? U £ 

ing disclosures of information maximum benefit will support 
should be implemented, or that the various additions and 
Ihe present intention is to re- changes to the Jenkins Bill that 

place the nearly-unusabie old have been proposed by other 4,^1° 

blunderbuss of Section 2 of the departments of state. . *«** 

Act with a fine automatic rifle It is hue that Cabinet speaficaJly dealt with ml egisla- 

ihat could be pointed at government and Ministerial r-nmnaTiv^Arthi 2UH1 

offenders against the official responsibility, two of the basic F;!TJ 

notion of what should be secret, mechanisms of the present "in “thTpu^c 

or that the new law will in fact. British system of administration “ pe ^ p 

n«Hv ^ C f d TV 11 «'ery senior ^ is ^ lu . eJy program m e 

nearlj as it liberal as the pre- official felt that every piece of for ^ introduction of Indus- 
sent one— and a good deal more advice he (nr she) put forward trial demo cracv in British to- 
effective. would immediately . be pub- dujStry if the ‘Labour Govern- 

Dam* err Tished. In this sense confiden- men t remains in power until 

Lwn&ers tiality has a value. But there is ^ end of its present term or 

The dangers involved should no need rn maintain con- j S re ^iected earlier, 
not be underestimated. It is fidenhaiity by means of law, if a Conservative A dm in istra- 
now nearly four years since the particularly at a time when t j 0n j s elected, the essence of 
committee chaired by Lord public opinion would he against programme will remain 
Franks proposed the replace- such a procedure. The proper approximately the same but the 
raent of the Official Secrets Act approach is internal and time-scale will lengthen. There 
with a new, apparently more administrative. Beyond that, w-ould be more emphasis oo 
festricted. law. The argument everyday information should shop floor participation and less 
'then was -that there was no anyway be regarded as the on Board directors, and there 
longer any need for the bulk of public property it is. would be more concern for non- 

the Government's business to Stricture* unionists, 

be covered by Section 2. or any- „ But ultimately there would 

thing like it, but that it should _ „ e . dan S*r is ihat Mr. still be Board representation „ ...... . . . . __ . . , 

still be an offence to communi- CaHas ha n to use wjthln ^ ten y Mrs _ *»* Representatives of both sides of mdustry— Mr. Jack Jones of the Transport 

cate secret totaSSi 1,16 stricturc 4 of B ? he ,aw >" timeSale prafetSed bT^Con 081 Lord Bullock. Chairman of the Committee of-: 

“ " K“' "c £. “ S^tSS^WSS °' M a * h0S0!e “ “» -» * 0“”, 0t 


Dangers 





Trade union 

control 




Representatives of both sides of industry— Mr. Jack Jones of the Transport Workers (left) and Mr. John Methven of the 
CBI (centre)— with Lord Bullock. Chairman of the Committee of- Inquiry on Industrial Democracy. 


rency and the reserves ami shown, is now in such disrepute industrial Dolicv ThLs is tions< ruies for audilors > aud tiie suggestion how worker directors 

SeL dw^sions C,d dec? that il no Ion e er s *™ s ^ Ihe Sscrie which U aoneirs general question of non-execu- could be brought imo being- 

sionx This proposal may have punish ’ ?.! th . ou * h u . ma >' in some the European Commission, tive directops. 'There may be apart ttat. is from uiti uns such 


Another key s.nnuc i* v 
proportion nf a Board's s 
should be allocated to wo- 
directors. The TUC wants ] 
saying this would ensure 
the worker directors were 
powerless figureheads. 1 
ever a compromise giving t 
only one-third might em 
with shareholders ha 

another third. Where 
“ third third " would go is 
clear— consumer groups 
failed so far to win n 
support for consumers 
customers to be re preset 
Other ideas have tndudet 
creasing the sharehoi 
representation or gi 

management or even creij 
some seats. 

These are the sort of i 
ments. with a multitude 
company law issues, which 
committee will be (hras 
out in the coming months. ? 
of the argument will stem 
the fact that despite the a - * 1 
rent political inevitably 

if the Transport Workers (left) and Mr. John Methven of the what ^ happening, there 
* Committee of Inquiry on Industrial Democracy. rea! ^idence that emp.« 

• actually want to bear ulti 

discussion of participation so— employed in. large cum- responsibility for. what 
schemes lower down a com- panies are already in. unions companies do. tin the i 
pany’s structure. and that the figure is increasing, hand, there is evidence 


sionx This propusai may have 
*eemcd reasonable at first sight. 


cases still deter. 


uclc ,. ..mi./ some pressures on Ministers tu as the General and Municipal player representatives— includ 

it nuioL-i^K 31 firS SJSht> A new Act might he more }i, r w. P ir:nn ifitr deal ^tb all these items in one Workers and the Electriaans ing -Mr. Joho Methven who was have worker-directors at ■ first. ,ar ® e ^ dTer ^ haT bappe: 

powerful. The result might be Gundelach^s ore oared to allow mammoth Bill, but the TUC lone and Plumbers who oppose the appointed as an “independent- the problem may not materialise JJJ* ,. thaT 

l\^ l i b ^ t r untd in,uch that those involved in publira- Lf n no 1 will be that there should be the TUC outright. but has now moved into the in a practical form. There also I ldl . n ® the b £?\ . taKe ^ 

d tion of the Crossmajn diaries, or mem u era to°adoot a worker skHpksat shortest fastest Having received all this 'employer camp, on becoming seems to be a growing accept- S? a l h d ? cls,<> ?* Th, t- , l refl 

)^ lllt ehall could be t h e child Benefit discussions. . VKtam Copl ^ possible BUI on industrial demo- evidence, the Bullock Inquiry Director-General of the CBL ance among some union leaders **£. those unions which wa 

lied Cabinet documents. ’ would actually be prosecuted. ect cracj’-. have taken private oral would want far more concen- that there may' have to be a es ^ end traditional bar?a 

e clauses that referred to Those who do not accept the pre- tj.ic The report of the Bullock evidence (they wanted to avoid tration on the need for grass special form of . representation ““h hnanaai and other 

omic or financial informa- vailing demand for more dis- jHHiX"WaV SI 212 G inquiry is crucial tu. the TUC the formality and publicity of roots participation to precede- for managerial grades, although f? n £ affairs but do not 

could in themselves become closure of public information - -. initiative. Its terms of reference public sessions) from the CBI, any worker director schemed an increasing number of them wc ”;Ker directors. 

3 '. a,ls - .... would hope that under a new |f| llS WOFK tie it fairly firmly to saying the TUC. the British Institute This potential conflict may be are in unions. * s 2? ,lt iS J* 11 *' n0 " 

•is here that the nub nr Act such prosecutions would be . hoic the TUC's proposals for of Management, the National aired eventually in minority re- The second issue u> the risk .I LC p0?Its “ 

matter lie-.. Those who possible. hi the guise of a incse conausions about what 5a ^ 0 trade union based worker Consumer Council.' and Mr. ports but what is already dear of confidential company inform- l u ° f lhe other uni0n? - 


On the other band the em- If, as is generally atx%pted. only S T0W!n S debate and rn; 
ayer representatives — includ- the largest companies are to juuong employees in havi 


hut it quickly became apparent Thl S for Mr - (>lav 

that it could be framed in such ‘ ! «J Gundelach, is prepared to allow 


u_n r — ,. , uic vjiiiiu joeueiiL uisuuasiuns. 

JmJ ?| Cab, r would actually be prosecuted. director •>*tem. 

m le clauses that referred to Those who do nert accept the pre- Tj rt ic 
economic or financial informa- vailing demand for more dis- 
non could in themselves become closure of public information - . 

catch-alls. . .... Mould hope that under a new |f| JtS 

It .is here that the nub of Act such prosecutions would be - . , 

; matter lie.-*. Those who possible hi the guise of a These condus 


Half-way stage 
in its work 


reached the half-way stage in denc;e arguing that it would be soon to meet various Cit>- in- styles, or . the job satisfaction Sweden the Committee found tile other hand are out 

: • # | ts work. Appointed last winter, aga inst the interest of everyone terests to discuss company law aspects of involvement, jbb en- that an effective system had crease worker participatio 

# 'oC 1 TH*inA rlAhof A received written evidence to enforced worker direo- and other matters. They are richment or other such fashion- been developed where informa- P 0 * control, so as to ran) 

- q T flN 111 |L 1_8 V/lltfl. la* F r°® 300 people and organisa- tor&> Of. the 300 written sub- also to receive two special able trends. tion is graded for confidentiality isting industtial structures 

MT tions and is starting to draft its missioiu of evidence, about 100 research reports from aca- The. most significant shift in and (hat at the end of meetings better. That is the contrad 

m ’ report ready for submission, have been put in by individual demies surveying European ex- opinion on the committee so far of Boards with worker directors, w hich the Bullock Inquic 

m Q wr Ainifyi roughly on time, to Mr. Edmund companies, backed by em- periences from the aspects of has been a swing against tin certain material which nas been eventually face: and the r 

y A, 11 11 III Trade Secretary, nest ployers’ associations and other labour relations and- company idea of .a two-tier Board struc* discussed is classified as secret, that the resulting politic 

winter. A White Paper (possibly institutions. Almost all these lav. ture and' in favour of a one-tier In any case UJv. companies fighting and rush to eir 

THF SFrrrT rnmmittco nn ♦». k preceded by a Green Paper if oppose the TUC's ideas and The result nf this exercise is Policy Board which would will shortly be forced to hand worker directors could d- 

Vaiinnnit«arf zlf p °°* the Bullock report raises enough argue, in line with a central almost bound to be the publiea- strongly resemble the ordinary over more information to unions a shop floor groundswf 

„„ LfSESS.,. .f JL-. 1 « r propor ti° n df controversy) may then be pro- submission from the CBI. that tion of more than one report. Board of many UJv. companies under tile Employment' Protec- favour of constructive par 

astonishing! j large their incomes on energy ttian do duced by nest summer. (here should be gradual moves There might be just a majority Its logic, which appears to have tion Acl The Advisory Conctli- tion. 

report nn gas and electricity the rich — were also , heavily -- - - _ . . _ 

tariffs: but not. as might be stressed. The Department of • — 

• thought, an exhaustive one. It Energy also ? tressed the high ■■■■Ml M ■!■% ■■ ■ mum u a 

• is long on detail, but desperately priority to be given to import (|IIE|nl 11 Mil nil 11 I 3 L OV 
.short on what is surely the substitution. IVS^LIv ■II q ^1 lyllA I fl C.H»a 

fundamental issue is the whole To take the arguments in ■ naav 

'controversy over gas prices: order, it is untrue that there is • ^ , . _ . 

depletion policy. , n the context a " lrrestistibly growing gas An academic The lSth-cefitary rococo p^ace to Russia and for other Lfiit- 

nf a general energ>- strategy, supply. Large supplies will, it A0 academic .^5- be ®" tbe minute e^enses. 

However admirable and well- is true, be produced along with , - ^ 1/37 The Gavno col le«ion is tt-is a benevolent venture 

• rehearsed a production of 011 f™ m the North Sea: but to the fore flHHIHliBI K tS bec * use Jud “ 13 a complicated. Hy| 

Hamlet mav bp it will lack titerc are also pure gas fields J eft .. 1D P flv ate ownership. The mysterious affair whose intnca- ll/||A ItAITAC 

; sra-s5w: Ssn.'jsj-jstt ir.r^:rs;; ■■ S-S&S KSS5 WnOSaVCS • 

il? H FS* 1976. This however is exactly Xf ever that the Folketing (Parlia- negU gible. StflldV Slllil 

• Ener T v°Secretarv lV Mr 'Amhonv ^ “■*« diSton™ ^the what has happened to Robin &nders himseif ' an ' aiWVA J 

Wedgwood Benn* admitted were H anie of ,m P° rt savi «S >s more Nicholson who. at 41, has just j W f I spend uoToKrfi^To^iS’ the albietic 36-year-old. comments: , ■« m 

stonewaJ ling answers. JUJU been made nutnaging director ■/ paintings. But’ according to SS 6l A MIC C Alltlll I1T C 


The IS th-ceritury rococo palace to Russia and for other Ltet- 
has been in the family since minute expenses. 

1737. The G8vno collection is It -is a benevolent venture 
one of the few major collections because judo is a complicated, 
left in private ownership. The mysterious affair whose intrica- 
f amity approached the State cies do nothing to recommend 
some four months ago and sug- it to television producers. It ! 
gested it should buy the collec- has therefore a limited specta- 
tion to prevent it going abroad. i 0 r or marketing appeal and 
It was not until yesterday, how- feed-back for a sponsor is 
ever, that the Folketing (Parlia- negligible, 
meot) finance committee gave Bur ganders himself, an 
rte Goverrmient permission to al bi etic 86-year-old. comments: 
spend up to Kr.Sm. to buy the .. 0 ^ p , 

E^ n ^. “ ™ “ UlB^and nS 


Who saves 


Baron Otto, it is now too late. 411 “ 

“Although we should like to M *** sa f e tun « 0l f r 

keep the picturei in Denmark, Jud ° £ea f9 medals 

the State should have reacted at Muni ? Copies. It 


“It’s a combination of the 
weather and tbe scorched 
earth policy of the big 
servers.” 


Government 


te when we first approached it” “ e “ ed a fi P° rt - worth suppori- 
^ - 1Q 8- 

W. So, off to Montreal: Britain 

— Sponsoring the is sending a five-man squad to 

Canada. Although world judo 
lesser Sports standards have improved 

Without commercial sponsor- dramatically since 1972 — in 
ship, British sport would be in particular the Iron Curtain 
even more dire straits than it countries have - made 1 some 
is at present, yet one often daunting advances— we could 
wonders what, if anything, the still easily be in the medals, 
companies themselves derive The likeliest candidates are 
from their largesse. Arguably light-heavyweight Dave Stax- 
one of the most- altruistic of all brook and middleweight Brian 
sponsorship ventures is Joseph Jacks. The former won a silver 


payments than to help it. The i tri Th* W// 3 T* i« i.*- ^ was ^ trouble and' needed 

Hizh enemy costs arguments against cheap gas v _ ten V, nt ^ ro td ” 4 J he jf / “ShnuPh ' money. At the same time our 

mgn energy costs are esactIy the U.K. arm of the Canadaan / / ^ do £eam w0 ° three medals 

It is simply accepted that the arguments against food subsi- a t the Munich Olympics. It 

spis poor -rH,TAs t M* sr a ^ worth ~ 

oTpleHonpoiicr “e Sponsoring the . SS2S l i,S3“£ 

P° l p academic mill to become Pro- i ocea|( enrti-fet Canada. Although world judo 

wmieving this end. provided More serious, however, is the fessor of Metallurgy at Man- «©SS©r SpOrtS standards have improved 

that they also gn as far as is Committee's failure to come up Chester from 1966 until he Without commercial sponsor- dramatically since 1972 — in 

reasonable to shelter poorer with any dear view on prices joined loco. He freely admits ** if s a combination of the ship. British sport would be in particular the Iron Curtain 

i.onsumers irom high energy charged to industrial customers, that when he went there to do . weather and tbe scorched even more dire straits than it countries have - made 1 some 

costs. The conclusion, that the Here the gas industry was research he had no idea or ambl- 'earth policy of the big is at present, yet one often daunting advances — we could 

gas industry has broadly got it allowed to get more or less clean tion to become UJ\. managing servers.” wonders what, if any thing , the still easily be in the medals, 

right, and that proposals to raise away with arguments based on director, but points out also that ^ — companies themselves derive The likeliest candidates’ are 
the domestic price of gas nearer marginal costs and on load given the technical nature of from their largesse. Arguably Iight-beavyweigbt Dave Stax- 

to that of other fuels involve factors — arguments which inco's business Lhere is a lot TOO late again? one of the most altruistic of aU brook and middleweight Brian 

. an unacceptable social- cost, should not be applied in this to be said for having the man at -r ha „ , ... sponsorship ventures is Joseph Jacks. The former won a silver 

follow naturally enough from context at all. They may appear the top know the technology of a *wT2H!r W ^ Sanders and Partners' support in Munich, the latter a bronze, 

these premises. That does not to apply, so far as the Corpora- the .business. “The technical JJJJJ ne L ' aaisn of the British Judo Association. Another fancied candidate is 

mean that they are not wrong, tion itself is concerned, because nature of the product and a v2 rerdav in”' 2vti wi * hout whip b the association 19-slone heavj-weight Keith 

It w as in fact very difficult • ? e Coloration is more a distri- knowledge of advanced tech- „ co ,) e cti 0 n of 9‘» omtraits would have been unable to send Remfiy. 

• for the Committee to reach hutorthan a producer oF natural nolo® .are . importent to » yexmaiir Dutch m«?dSiS i, te ? m 10 tWs moQth ' s Despite judo's . mystique 

sound conclusions, since the ^ s: . but from the natl onai point markeung in this busings, so ^stera Sm Sg auetiraed 0|vm * j5cs - there are now more than 1,000 

arguments presented on both °f view we are not concerned so that an academic at the top is at " ChristI “^ to-dav ^d- at ^ sport has received useful clubs in Britain, and at least 

sides rested on highly question- *"“•*. £,1C through-put of not surprising in the case of other later . auctions.' But after if . ,imifpd { ™ m th e 100.000 followers. Sanders him- 

able logic. Some of the dist r, tmuon network as with Inco as it ntight be wotii nther { iav j n g Rallied fbr four months, ® r *tish Oljmpii* Association, the self works out' at the Budokwai 
strongest pressures for higher ^ f f V** it looks as if die Goven^ ^ d ^^ation and chib in Fulham. “Are you a 

gas prices has come From obvi- 1,m,tPd B “<* fto S?i ment has acted la te to save Fober se Inc., which worldwide black belt?” I asked him. 

ously suspect sources— the com- ) Vjtl3P ^ ro M cle * r dep i? tiai ) tte - Section, worth about ,s P« m P ir ? arnund Sim.', this “ Actually Tm not a belt at 

peting energy industries: and P 01 ! 1 ?: Ther * be no rational one third of Inco s- total produo- KrA5m> ( £500.000) for the - vea . r into ^ he-man sports snch gjl," he replied. L but ifs a great 

certainly the case for raising. basis for pricing, save that pro- non. country. as judo and weightlifting. Bnt wa y j 0 •* 

gas prices to preserve jobs in Tided by potential export prices Nicholson first came to Inco’s The pictures, which include Britain's Olympic, judo cam- 
uneconomic coalfields, or even —though even here, the Comr attention because he concen- works by Rubens, Jordaens. and P aien w °uld have run nut of . 

'to prevent the temporary mittee fails to stress the con- trated. in his academic work, Ruisdal, are in the ownership Jon ? a *0 if its snonsor. a « - 

eclipse of the electrical elusions which follow from the on materials which had indus- of Barons Ivan and Otto Reedt- London financial advisory ser- ** you Say SO 

plant industry, is not in itself evidence offered. The real trial application rather than Thott, of Gavno Castle, about vice which manages £50m. worth d 0 j detect a note of 

a strong one. However, the lesson of the report lies m what those which were or pure too km. south of Copenhagen, nf funds hadn't chipped in with In ^ fire regu iauons'of the 

case put for low prices was it do®* not and cannot, on the academic- interest. On the The barons, who recently in- a £30.00fl cheque three years ago Luxembourg Holiday Inn* 1 Thev 

equal! v questionable. The gas evidence., pronounce upon: the obverse side of the edin Inter- herited the castle from ’their tn ™ ver preparations for state u In 0 f fire ilo nnt 
industry pre-ented ilseir as need for an energy strategy. national Nickel attracted father. Baron Axel fteedt-Thott, Montreal. panic and follow the instructions 

needing to find outlets Tor a Until Mr. Benn's strategic Nicholson because, “nickel is a are being forced to sell in order On top of that. Ihe company of the raanageni eiu and the tele 

seemingly irresistibly rising explorations produce some con- component of so many things to raise cash to pay inheritance banded over another £10,000 p b 0ne operator” 

tide of*sas. The familiar argu- rlu*ions.di>russionnf detail will that the world is your oyster rax (does that sound familiar last week expressly to pay for ^ ' • 

in«nt 5 fo~r cheapening any basic remain largely vacuous. researchwise." too?). .the team's recent training visit yjQS&VDBV 
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:-;.^>§^re;*biQw"has' been. dealt to Moscow’s claims to being the guidiiig light of Communism. David Lascelles reports from Berlin 
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Brezhnev must share the limelight 


im tm 


AS MB. LEONID BREZHNEV 
rfutrned to Moscow last night, 
he. must have been wondering 
whether ■ the: three sweltering 
dai s lie spent at the .Communist 
summit in ■ East Berlin were 
worth it. . 

Judging J6y his farewell -toast, 
they. were. The. conference had 
shown he said, that Communist 
Parties wanted to work even 
more closely together to achieve 
their lofty . common' goals*. 
Pravda agreed with him. The 
«*e»t was of histone import- 
ance. - if said 

' Others have seen, the confer- 
ence m a different light, almost 
as an abdication by the Russians 
nf their right to head die Com- 
munist movement and to control 
The policies, of all parties 
whether inside or outside the 
bloc. The final document which 
was arduously negotiated over 
20 months contains no mention 
of Marxism- Leninism, the- Rus- 
sians’ fundamental doctrine, 
nor of proletarian inter- 
nationalism. the phrase norm- 
ally used to describe loyalty to 
Moscow. It only mentions the 
Soviet Union once, in passing; 
and it specifically excludes the 
possibility of Communism being 
led from an organising centre. 

In short, it virtually ignores 
the Russian role in Communism, 
and guarantees other parties the 
right to go their own way. - 

On the face of it, therefore, 
the conference appears to mark 
a climbdowri by the Russians, 
and a significant victory for the 
independent parties such as the 
Yugoslav. Italian and French, 
who have long stood for the 
naht io deride their own 
po!ic?e* and political tactics. 

Bui iu the complexity of Com- 
munist relations, the. conference 
clearly means different things to 
different people, and the. docu- 
ment is best ahalysed from the 
various points of view of the 
parties which nibseribed to it. 


From the point of view of the 
Russians, it is' clearly about re- 
lations between the Soviet bloc 
parties as a whole on the one 
side and the rest oh the 'other, 
rather, than a charter for all 
European parties wherever they 
are. This is not expliciry stated. 
But it was obvious from the 
speedtes of Mr. Brezhnev and 
his allies that relations between 
them were not under discussion. 

Sovereignty 

The right to sovereignty' and 
non-interfereocc - enshrined in 
the document does' not there- 
fore exclude the possibility of 
another Czechoslovak invasion, 
which could always be justified 
on the grounds that socialism 
was under threat. 

When first mooted three 
years' ago. the conference was 
conceived as a device to confirm 
Soviet dominance over the 
inain currents of Communist 
thought in Europe. However, 
this was resisted at an early 
stage by the independents. The 
negotiations soon bogged down 
and were probably close to 
abandonment on several occa- 
sions. In fact- at one stage, it 
was being put, about that the 
Russians were wishing they had 
never launched it. 

The full details of the bar- 
gaining have still not leaked 
out However, it became clear 
that the Russians wanted this 
conference, if only to be seen at 
Uie conference table together 
with men widely respected out- 
side the Soviet bloc, in particu- 
lar President Tito of Yugo- 
slavia. 

. But since none of the inde- 
pendents really wanted. the con- 
ference (and some of them said 
as much publicly, in Berlin this 
week) it was the Russians who 
had to make the concessions. In 
the- end. the document became 
a definition of common ground 


between participants of very 
different views, which explains 
why it- lacks the militant ring 
of -, more decisive gatherings. 
Apart from opposition to capi- 
talism' and fascism and expres- 
sions of solidarity with the 
working peoples of the world, 
it contains few- demands that 
were not enshrined in- last 
year's Helsinki- Declaration 
which was signed by all major 
Western governments. 

As expected, there is no men- 
tion of China, one of the major 
conditions for attendance stipu- 
lated by the non-Soviet bloc 
parties which’ -maintain that no 
party has the right to criticise 
another. The Russians were, 
not therefore, able to establish 
this conference has represent- 
ing the "true faith." 

But although a watered down 
document enabled the Russians 
to hold the conference with the 
desired attendance, it does not 
conceal that they made sizeable 
concessions. One reason could 
well have been the rapid!)' 
improving prospects of some 
Western parties -gaining power 
— providing they are not obvi- 
ously tipd to Moscow. 

For a man fresh from elec- 
toral success. Sig. Enrico 
Beriiguer. the Italian Com- 
munist party, leader, looked 
surprisingly diffident amid the 
veneer and crystal grandeur of 
East Berlin’s largest hotel where 
the conference was helcL But 
there was no doubt that this 
slight, shyly smiling man in a 
rumpled blue suit which fell 
in folds round bis ankles 
shared tbe star billing with Mr. 
Brezhnev and . President Josip 
Broz Tito. '• 

Clear message 

He also best i expressed "what 
tbe conference meant to 
Western parties, and particu- 
larly to his own. “Our inde- 



Sig. Berlinguer making his independent speech at the conference. 


pendebce is certainly one of the 
factors of our authority in Italy. 
This conference- contributes to 
our strength.” be told Western 
journalists who had packed into 
a sweaty beer cellar for an 
impromptu Press conference. 
And like M. Georges Marehais. 
the French Communist leader, 
he left the clear message thal 
his conference speech was 
designed as much to clarify his 
position for the benefit of Italian 
voters as to explain himself to 
Ur. Brezhnev’ who was placed 
directly opposite him in the 
brightly-lit hall. 

It was not true, he said, that 
Socialists and Communists are 
and will be the same every- 
where. Once again he stressed 
that his party supported Italian 
membership of Nato in order 
to avoid upsetting the east-west 


balance, that it would preserve 
the plurality of political parties, 
and the possibility of alter- 
nating Government majorities. 

Frowned on 

M. Marchais also emphasised 
his party's independent views, 
adding: “The more the mass 
of the people aspire towards 
far-reaching social changes, the 
more we are concerned with the 
image which Socialism projects. 
It is for ibis reason that we — 
in the firm conviction tha't it 
serves our common ideal — 
openly state our opinion on 
matters which in tbe practice 
of this or that Socialist country 
appear to deviate from this 
ideal." 

As. it turned out, the western 
parties wrung from tbe 


Russians not only the right to 
decide their own political 
strategy but also to employ 
specific tactics frequently 
frowned on by Moscow. 

This includes the right to 
strike up alliances with Social 
Democrats and Christians, and 
to act jointly with religious 
organisations “ for the develop- 
ment of Europe in u spirit of 
democracy and in the direction 
of social progress." 

Tt is doubtful to what extent 
the Russians were convinced by 
the argument that the less they 
insisted on their own importance 
to Communism, the better 
chance the Western oarTi*>>? stood 
of gaining votes. Nevertheless. 
Mr. .Brezhnev was clearly* de- 
lighted by the Italian result, and 
it may be that he and his col- 
leagues appreciate thal West 


European Communism has 
reached a delicate point which 
demands a lower'Russian profile. 

The danger from the Rus- 
sians’ point nr view, however, is 
that western Communists will 
come to power at the very 
moment when Soviet influence 
over them is weakest: when 
■* proletarian internationalism " 
is no longer the order of the 
day. and when co-uperatiou be- 
tween parties . is. at best, 
“voluntary." according to the 
conference document. 

It was also clear that Western 
parties feci that Soviet type 
Cunununisni i< not only unsuit- 
able for them, but inadequate 

especially in its appeal to young 

neonle. In a key passage Sic. 
Berlinguer said; " It seems evi- 
dent to us that the development 
of the elaboration nf Marxism 
has not kepi pace with thp great 
transformations taking place in 
the reality of to-day's world. . . . 
This free debate of ideas is one 
wav tn increase the attraction 
of Socialism, particularly on the 
younger generations." 

For the two .parties in power 
winch dissent Yrnm the Soviet 
line. the Yugoslav ' and 
Romanian. the document's 
affirmation, in strong terms, 
of the sovereignty of each 
party’ and its right to non- 
interference was plainly a 
major gain. However. President 
Tito, despite bis star status, 
played a restrained role in the 
conference hall, where a trick 
uf the German alphabet had 
placed him next to Sig. 
Berlinguer. 

Aware that his presence gave 
the meeting an importance that 
no single other figure could 
bestow, he delivered a low-key 
speech, and allowed himself to 
be photographed in happy con- 
versation with Mr. Brezhnev. 
Yugoslavia's special interests 


(non-alignment. Mediterranean 
security- the rights of migrant 
workers) and Romania's (zone- 
of peace, national . independ- 
ence) are all in the document, 
a. sign of the lengths the nego- 
tiators *went to lo please 
everybody. 

If Mr. Brezhnev is feeling 
pleased this morning it is for 
two reasons. He has had his 
conference, and even if it did 

nut explicitly highlight the 

Soviet role, he was able in his 
speech to convey the impres- 
sion that the Soviet Union is 
special by virtue uf its sire, 
military might, and history- 


Maturity 


However, the price was high. 
On paper, at least, Moscow has 
no special status and has ack- 
nowledged that Communism 
can take many forms. Whether 
this marks the achievement of 
a higher level of maturity -in 
the movement (as many partici- 
pants including the British 
argued) or reflects new political 
realities is another matter. 

Unfortunately. TV cameras 
transmitting the conference m 
the press next door remained 
on speakers throughout their 
speeches, so it was not possible 
ro see Mr. Brezhnev's reaction 
to the proceedings. But as Sig. 
Berlinguer's reference to the 
invasion of Czechoslovakia 
showed, this was no rubber- 
stamp conference, and the “ full 
and frank exchange of views ’’ 
so often spoken of rn Soviet 
communiques actually took 
place. Clapping was not allowed 
— iust well, perhaps. For 
some speakers. 


David Watt's political column 
util be publish ed to-morrow 
as one of this newspaper's 
articles to mark the bi- 
centenary of tbe U.S. 



Letters to the Editor 


Playing Uranus 
to Cronus 


r turn .1 If. P. .XbitllUlun,. 

S.r.— The British Institute 
Mjnai,'cmeau' Checklist 
" Negotiating A Closed 


sible. 1 really doubt if that Soviet goods and which are still 90 per cent, of world trade is done 
would be in the interests of the often in force despite the com- in metric units. In a few years 
country. mitment to abrogate them. Also 99 per cent, of Britain's inter- 

Mueh as Liberals criticised the discriminatory are the lists of national trade will be with coun 
Government for having a “strategic" goods, whose export tries, using the metric system 
disastrous incomes policy after Ip the USSR requires special The arguments and facts about 
the October 1974 Election, they permission. These Usls cover metrication have been laid before 
71 — eventually grasped the nettle and machinery. electronics. and tbe public time and time again. 
Shop inflation has decreased. Liberal scientific instruments, that is. Lord Smnwell. who does not 


!? Con-Vfc!. House! Tbe "."nor £ Ubonr^ h« e™d 


to -nake manager.! eat' .idju- Equally important, wnat would soviet looms and casting equip- ocw p.uprn? ™.«uuw. 

■jnts of the unions! dues' collet- tiie Tories do if the Scottish went are supposed to pay duties What is there to consult a 

I*-., ex-officio" *hop stewards Nationalists held the balance of of \40 and 35 per cenU whereas First there is the Iona 

«»n«r*mis and sacked 'power and wished to secede people who import these goods failure of Britain to retail 


Equally important, what would Soviet looms and casting equip- been properly consulted 

What is there lo consult about 
term 

’-eei'ui tin** fPi-mp-mtB and saekn-v Power aaa wnrawu «* Mvwyie « nu uuvuri uursv guoos failure oi amain to retain her 

\i * llh ti .; s A A braini against the wish of the majority from the non-Socialisi countries share of world markets where 
n^desta* beine^ilroadod of Scats? The Tories have evaded pay and 4.5 percent, respee- metric, not- imperial, measures 

™ trT i h rh « question consistently. Could tively. Other old and new predominate. Then there is the 
■■ we please have an answer from discriminatory measures could savage devaluation of sterling 
them before. there is any further be put on rhis list Singly and resulting from this failure and 


Munich -like sellout »ay». 


w..i succeed in a claim fur unfair ,,« K 6f an x-ta 

«!T KJW (»■"««« a JhaeiSajS 

Happened to *she’?i genuinely -■ ivrhrinhle " 


Ejection? 
GayfanL 
Ptrrnrirthte.’* .Weals Dr ire. 
West Kirbg. Wirral. 


objects to union membership on 
grounds ol religious belief" 
cund narrow interpretations at 
ihat !). Says who? Has the BIM 
never beard of the Universal 
Declaration of Human Rights? 

Maj i suggest !he next printing 
r»: Checklist 71 quotes Article 20 
i2». "No one may he compelled r ■ 
io actons to an association." also From iIr w Setch fi eld 
Article 23 1 1 ». “Everyone has 


The company 
car 


as a whole, they cause immediate the impoverishment which comes 
material damage to the countries from supporting the pound 
which apply them and contradict something over the disaster 
the Helsinki agreements. level. After that there is the 

As for a SlObn. debt, about crippling cost of indecision about 
which Jan Zoubek writes, it is whether to manufacture 
quite clear that this is not a imperial or metric measures 
debt in the literal sense but Then there is the nationwide 
i-redits which the USSR received investment burden of holding 
from capitalist countries and stock in both imperial and metric 
which it returns under relevant units while Britain makes up her 

mind to do what every other trad 
ing nation has long since done or 
is hastening against time to do 


agreements. 

„ . _ . .. . , ^ Andrei Troyekurov. 

Sir.— Mr. Barnes, in his letter Xovosti Press Agency, 

;he rignl to work, to free choice <June 30) on the Governments' 2. Pushkin Square.' \ 
of employment. Jo just and proposals replacing the £40 road j/oscotr-. USSR. 

tavouraoie conditions ot work fund ^nce by an additional 20 p 

and to proiecuon against unem- £V r S?M on OD P elrtI ofcoarM 
p:o>si«xt.“ l w-.iuld like lu know highlighted the possible benefits 
•' *he BLU TUC GJ3I and Mr of the scheme for the private 
Michac’ Foa» have’ ceased to sub- motorist, who drives with care. 

-c * -he U vS o ci n I drive about 7,000 miles a year 
>.■* >*■ Vj ii nan Right* ’ and ray car does about 30-32 mpg. 

Thave been a meraW of my C ^ oruciiu LfiuiiUL aurnvr «u .411 11 

in.rj:: i„r over 20 jears. 1 would COiXs . Gresly tLlfe and PensUwt she has to move forward at the 

•? «a:t if our " house " was sUrc J> ^* ere problem Ura is Sennces f. pace 0 f her m0 sr innumerate 

it dared aa “ open shop " Though. .. Sir, —There can be little doubt members. 

protection of the consumer 
eij established duty of the 
welfare state and numerous 


Life assurance 
commission 


now. 

This is not to deny the prob- 
lems of the retail market in mak- 
ing the necessary change. But 
these can be overcome by legis- 
lation and it is no ground for 
further delay to say that the 
British people do not or cannot 
-understand the metric system 
Britain cannot survive at all if 



•veni IT is me compulsion mar on non mi las * vnr Assuming , i™*:*-*" we it are state ana numerous 

jffetstU my democratic soul - no m mpg then the cok of the tal S*™ organisations in Britain are 


•arn, no j «ia. unions ao u panu- _ n p be two or at * r ? ct ;., No J, a ^ le - are noiH,roflt charged to see to it. But who is 
Ireful job even Ifcougn they are iim£ as much as at whole life poUcies for young men protecting the consumer from tbe 

-taffy. conservative. boring. mo is 2 to-^a unde T !° erosion in value of his sterling 

-»!j rea ucrat ;c and unintelligent. h- In the I SSe run S? sp f nd each “° nth - f flnd assets? Who is protecting him 

Additionally they inhibit man- I nre^maWv' m Tfi?' of 8 P ° 1 - Cy frnm mostly muddle and delay in 

-.gvment. restrict^ ^the advance of w J th * J^ uable inversion implementing the metrication 

production technioues emour- ud crease options. The return to the agent programme? Who is making sure 

^ ^ly the overall calculation °° f a^cto? ^^'^ Se “"rtSU'S ffi? ecoiomieT'ir 

■operation, and arc developing rausl be on all petrol used in all SSre to relate the commission ^iake them chefoer St 
. dangerous nra«r«ots. social- vehicles and this could well mean t0 the premium involved. S£ ? 7^ the ind there one 

r«, . . . . the -private motorist may pay a while 1 think that more than but the consumer to pay when 

t lowed from my «de of the linle less, bu: at least the com- a few - frI n Be brokers" are in- ihi^fJre Sot d?M. aS 

dearly now for the 
nsultation in place 
gel things dune. 


nd 

uni 




i>c».Tn that (he butler ua mjr 6. UnniTers; Jladfejph, 
•read is bought With "Mr. Healey s Beujlcet. Ex-w. 
i»rrowiags. I cannot nndemand 


David Malbon. 


managerrents “ grovriliny to — 

rade union diktat — forever RliSSlflU 
liuyijig Uranus to tilt* unions' 
rtm us and damaging its al reads-; . 4- rstrla. 
nfcebled performance cupabili- ^ 

■ 0 . As an exemplar of this las r Tmiiekur0 r 

co’ ;mi end tne feature "Under * * . . . . — 

irjiuib Management " rManase- Sn’-— Jan Zoubek's pessimistic Oakfieid House. 

•sent Todav. March 1975 1 . It will tonc ' n cotmection with ‘‘difficul* 56. Croce Hoad. 

-r:ng a wry »raile from those tra ‘j e ’ ... f .? JjqndbocJi, Cheshire. 

.ih experience a: “lite point of Mfibn. debt to the West. 

Midueti'jn" Xnd for *^ne 9 » can be- explained most , 

£<VSUgUS aswaswrj! Overcome by 

legislation 

dhlcs in 1974. and an all-time’ - 


assurance indusrn* should be in vorfe House 
conjunction with the responsible Wejamwsier Bridge Road. S.E1. 
broking organisations to operate 

a differential commission scale 

that will lessen the u fringe 
brokers " interest and enable the 
recognised broker to maintain 
the service he has given lo his 
clients. 


Imported 



hat Bram Stoker was 
'ransilvaaia. 

•ftter Abraham.*. 

lender of Governing Council, 

.'a! innai; Society of Operative 

’nniers. Graphical and Media 

•rwBMl,,-. 

9. l/mtflmdcGoriSeitS; . . 

Jttmpgtead. S. WJi 
f Or Oumwas to Cronos, if yott 
•tit r — fid’i 


cars 

From The ManttQtna Director. 
Por.sclie Cars Great Britain 

Sir.— -For some time The 
national Press has stressed the 
ns»e in the numbers of imported 
cars on the U.K. market and 
>our headline (June 29). "Im- 
porters' share in U.K, rises 50 
per cent in five months" con- 
tinues this trend. 

Would now’ be an opportune 
moment to begin differentiating 


:v.it of Modem Bntiiia " by Mai r0 T^ jcs j n 

Jo Whuchijl D j go.Tbn. roubles m 19757 -From The Director General 

to Last > ear alone overall Soviet /astitatt* of Purchasing ond 
foreign trade increased by 2BJ Supply 

per cent.. In the same period Sir.— Statement*; by Lord Shin- , 

t?ovtrt romaercfi with tbe CMEA well and Lord Wigg m the House oevifoen "normal imported tars 
States, grew by 35.8 per cent, of -'Lords reflected two powerful f B ?J!L p E M » a S 0 »! uf m0 ? els 
. with tbe capitalist countries by elements of conservatism which Imported by Bntish manufac- 
.."27R per cent, and with the are verv dam aging to the coun- *?T er5 ’ tacts avail* 

rtevelopiog nations by 92 per try’s future. One is out and out 3 ^\ P on-emotional stiiustits 
cehl. opposition to any Change which ^ utilised to establish 

As regards difficulties for would bring Britain closer to her whether imported cars were, m 
Soviet foreign trade, they do partners in the Common Market. an -’ ^ a -’’ . a threat to British 
exist. They include inflation and ITie other is the view that, if fnanufacturers as claimed or. as 
the.instzbility of the Western ‘.there is to be change at alL’ it a , PGccsstiy to keep 

economic situation, to which Jan must be preceded by intermin- .fheir VJv. sales outlets viable, 
ftruhefe .justly pointed; and also able consultation- so -that by- the In any event, the dispersal of 
discriminatory, (mutually a dr an- there is agreement on what this smoke screen eao onlv he 
ragetnu) trade aiid economic ties to do it Is time 10 do something to the long-term benefit nf the 
,, >*.10) many Western countries- else. muiormq raduslrv. 

’«*! 77:1’ tiisinw! f'f \nmrg ihcw- harriers it is nere.v The case for the earliest pns- j t. Aldington. 

.'IWsarirtHe liberal Ptr!y >ar> \n iTientipn quotas which siWe. completion of the change Porsche Cars Great Britain 
S .• —\T:. j'.Ayht-rn »JuSc Z9i jirir introduced »*v Western *0 fh* metric sj’*te«n n**er- r clrim Works. I.nt:doti Rotui, 
iB!a as e;flc::."e at sec-c s-' pov'cniatriPK for Ihe import of wbelmraa- Already more than /*£eu , ‘C'rih,..MicWic:.««£. 


.’ Elections and 
policies 


GENERAL 

Flcures of UJL official reser\ea 
for June issued. 

’ Bullock Committee on indus- 
trial democracy ends three-day 
study of West German worker- 
participation system. . 

National Union of Mine- 
workers' pre-conference execu- 
tive meets. Douglas. Isle of Xian. 

Mr. Alex Eadie. Parliamentary 
Under-Secretary of State. Energy, 
gives closing address to Institu- 
tion of Mining Engineers* annual 
conference. Cardiff. 

Chelsea Football Club creditors 
meet. 

Royal National Rose Society 
SHow opens. Royal Horticultural 


To-day’s Events 


Society Halls. Vincent Square. 
S.W.I. 

Cheltenham International 
Festival of Music opens. 

PARLIAMENTARY BUSINESS 
House of Commons: Motions on 
Northern Ireland emergen cy 
powers orders. 

House uf Lords: Congenital 
Disabilities (Civil Liability) Bill, 
and National Health Service 
» Vocational Training) Bill, third 
readings. Representation of the 
People t Armed Forces) Bill, and 
Dangerous Wild Animals Bill. 


committee. Divorce (Scotland) 
Bill, second reading. 

OFFICIAL STATISTICS 
Capital issues and redemptions 
during June 

COMPANY MEETINGS 
Furness Withy. IMS. Kenchurch 
Street. E.C.12. Hartwells Group. 
Oxford. II. Headlam Sims and 
Coggins. 3, Albemarle Street, 
\V.. li.SU. Men t more Manufac- 

turing. Winchester House. E.C.. 
12. Scott and Robertson, Dundee. 
12 . 

OPERA 

Royal Opera production of 


Mozart's “ Don Giovanni." CoveiU 
Garden. W.C2, 7.SU p.m. 

BALLET 

Nureyev and Friends: 

Le Corsairs tor Flower 
pas de deux. Songs of 
farer. and The Moor's 
Coliseum Theatre. W.C.2. 


MUSIC 

London Bach Orchestra 
tor Martindale Sidueli, 

Bach Suite No. 4 and 
burg Concertos 3 and 
Festival Hall, S.ELl, S p>. 

SPORT 

Tennis. Women's singles final, 
Wimbledon: Yvonne Cawley v. 
Chris Evert. 


Aureole. 
Festival) 
a Way- 
Pa vane, 
7.30 p.m. 

. conduc- 
perform 
Branden 
4. Royal 
m. 


What’s in a name? 

Think of the Investors Chronicle. 

Apparently a magazine solely for people who need 
to keep a close check on their investments. Indeed, this 
is an essential part of the magazine's job. But only a part. 

For example, this week's issue includes articles on: 

Price code-an examination of the package and its 
effect on prices and company profits. 

■ Paypolicysecondyear-MaryGoldringcalculates 
the real purchasing power of your income in August 1977 

FFETryingtolendElbillion-and make itself useful. 

Each week you'll find the 1C regularly covers 
property, industry Government policy and the economy, 
the outlook for business, changes in taxation, 
commodities, world energy banking, currency mining, 
the money markets, new accounting methods, and your 
personal finance problems. 

And, of course, the London and world stock markets. 

In short, the iC is a weekly magazine designed to 
meet the essential needs of businessmen and senior 
. managers directly concerned in the running of their 
company 

It keeps them in touch with what really happens. The 
economy, their competitors, customers and suppliers. 

< 

And you thought the IC was just an investment magazine! 
Buy your copy today from your newsagent. 
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DIVIDENDS ANNOUNCED 


Yfae financial Times Friday 

Granada up £1.6m. 


vl" 


Courts (Furnishers) expands to £5.4m. 


Bristol Plant 


Carlton Industries 


FHE “ SATISFACTORY' increase - ' 
n profit predicted by the dlree- 
ors of Courts (Furnishers) in 
lanuary turns out to be from 
£3.49m. to a record £5.41m. at 
the pre-las level Cor the year 
ended March 31. I97ti. 

- The results reflect increased 
profits from both U.K. stores and 
from those overseas. The result 
rt '95 struck after a heavier trans- 


cent, and pre-tax profits 48 per Granada inf. 


HUTS 


the switch from subcontracting LM 1 


British Su S .r C-mlta has forecast profits of mm. F2?JS £ £ SM SKSSS sho™ ^pVSare ne« whe're oUte^ise 
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after 28 weeks 




sept. 30 


n.io 4i • ij.AU «o neew i#u*w 

2 84 2.S& 1976 profits of Cnnada Group DAADn MCCTIMnC 

!*J29 K55 expanded from £7,02 m. to£&.66ni., BOAKU mtt a 

3 73 2.48 and earning s per 25p share, are ^ follow ua cms-ci-.i be--; 

1:46 1,2 stated to be up from 3.8p to 4.6p. ian-s oi Boar! iwrijsw n «*!*•* 

— 258. Chairman Lord Bernstein reports 

1.37 1.44 •- that results continue Jo show the an 

— 253 improvement over 19m. aai.-. trtwascr -rcc rr^i 

12 Thfi UJL renlaj 

• o _45 ' a wholly owned sobsialary) pro- y( . ar -j, tiac-rab*:. 


— — -- ui uew pu* ul over me p asi mrec umaenos snown pence per snare net except unere omeru tse stated. .** ,£/=* T . it** rinnrApfcu im*rim»-W’carra. 

/or the year up to the end of September, 19t 6, against last years. The current year may see * Equivalent after allowing for scrip issue. tOn capital „ i L Jfy Yn i nrprpst ■ FbaC^-fUtos oi v«k;i.r-. ?\ rs 

year's £7.fini. (Jranada has beaten its forecast Of a 20 per cent, even further cost savings as the increased by rights and/or acquisition issues. .. lion « . Bo m . (±7.4 s tn ■ Tcitdta. :j. Mov. shuto-ss ‘•sb?-- 7 * 1 

hcli in nra.tf>r niYrfifc Fnn rha hnlf-naor Tn wimnonr pnmmnnrc COHlMTiy -COIttirlU03 ItS PX* • il.UllTL (fl.76&L). , • wSifcff a a mwr-w 


From those overseas. The result year's £7.Gru. (iranada has beaten its forecast of a 20 per cent, even further cost savings as the 
n' 9 S struck after a heavier trans- r j Sl? ^ pre-tax profits for the half-vear. In company comments, company -continues its capital es- 
ter of 11.37m. against £D59m. to ,l , <;n »» cent ore-tax tiro fits rise at Carlton 'Industries is penditure: .last year £300,000 was 

rr SrSf 2 5 £ «* 'He 55 per cSot. profile A Courts SSSS? 'Sf WSSS'WiE 

Row Into profit in future years, on a 43 per cent, rise in turnover. General Engineering more prospect and the gradual improve- 
the directors point out. than trebled its profits to £lru. mainly due to a switch to ment in overseas sales (64 per 

During 1973-78 three new stores in-house production of all .its components. ' Readlcnt has cenl. -oF total turnover) GE looks 
ivere added in the U l\.. and m ann0 unced a one-for-four rights issue at 22ip to raise £3.35m- St? 3 .? «- f u rt her 

- — -- h - 1 " r growth. At 2ip. up 4 Ip, the p/e is 

35 and the yield 8.7 per cent, 
covered 5.5 limes. 


bag been further strengthened by 


FUTURE OATES 


- the -addition of some . 300000 


How Into profit in future years, 
the directors point out. 

During 1975-76 three new stores 
were added in the U K.. and in 
the current year two more have 
opened «o far. with three others 
scheduled. It is intended to con- 
tinue expansion overseas, al- 
though no specific plans have 
be*»n set Lied nr present. 

since March si last croup turn- 
over and profits both in the U.K. 
and overseas have been ahead of 
the same period of 1B73. the 
directors report- 
Earnines per 2->p sharp are 
stated to be up from II. Ip to 
17.2p. The net dividend Is raised 


Reardon 

Smith 

outlook 


£181512 and per lOp share they 
are stated at 2.5p (3.79p). 


comment 


Lincroft's profits decline con- 
tinued in the first half with 
margins down more than 24 points 
on almost static .turnover. How- 
ever, the current order book 


Carlton 

Industries 

increase 


Peak £1.3m. 
forLMI: 
33% scrip 


Deficit at 

Bristol 

Plant 


rental subscribers allowing the 


a eq uation of Spectra Rentals on 51 , uci- 


May 27 1878. says the chairman. Mom* *HniwT 
* Finals— 


The overseas television rental Cali-dinun Tran 

busrness continues -to Ijgg* gSS£- -ni " vcSt-ims 

turnover -for the sus mouth s to jjw,,., capi 
■ December 31. 1973, was £7.42m- « a cdonaW Mania -D/iO r.i-^ 

f£458m.) and there was a profit Marias IcdtnT:.-* 

or £181.000 compared with 

deficit of £264,000. Tnfcmte' :mv.ofiii'ni 7 swit 


\fir5f Sl^fsre^at LondoiT’and 0n turnover down from £2. 65m. Television has had a good half ^ T '“". 

£d "-MMk l£JH “J in ^ ^ar. Advertising revenue was 


SnmtiaaSn toH Eli Llm^nd a lo « «f £68.147 Tor the year t» some 31 per cent higher resulting 

profit 2?5 f™m £ i to"' “««»•?!!«•» ? ^ ° f £272m ' C ““- > - 

record £15 to. before tas of rL^Sr^t “■ ™- *** i . The MI the exchange rate 

£690 000 compared with £848 000 cft arge against £18541. of sterling results in a debit 

TTiereis rSoSled ontf^three u ¥ h 2 U ^ ay “S5R. adjustment of £ljem. t£893.000> 

^ .^ n d dropped from flTfi^O to and this is a matter which will be 
XHL.mr. th.t n W n. £10 .> a2 ?-_. ‘ dealt with in the annual accounts. 


dend hut for current restrictions necessary for a certain amount or w^-iv. hv ihe -ame When. U-K- £ 7 fi 
—dividend cover now stands at retraction of tonnage to take tHilonng is seemg good demand ; 


lions in the current year have nc ‘ t 1Dd s haro comoares with Jrhe interim dividend is raised • 

started well and profitably— bank a tn tS 0 f 0.6p for 1974^S s ’ j*°® *° 1.43p net, costing A Ciofip 

borrowings have been reduced The recession in the baflcUng /TbMtftllU 

rrom £928,000 to £445,000 and the industry continued to deepen September 30, 197a a total x 

company continues to operate say the directors with plant of 2 jS75p vras paid from profits o£ INCLUDING STO?* mvcHtmc 
within its facilities. Given reason- hirine affected by a dron in ** 4 -34 m . ' income, profits d* Last A>la 


£0.78m. by 

East 

Asiatic 


Tumnvi-r* +i.ws ^ tt. jnjujjt^y but with world trade 

?r™,r?rnsr 3 ^ improving, they are confident 

Eichans^ rui** c«m -n s that problems will be resolved 

Prawns- > 1 inp(khI pmfiis « ’and the company will again in 
Prnflt before lax 5.J11 3-*s j^ e longer term, achieve an 

. : in i h 5« improved level of profitability, 

property loss provi-ion — -ph e expected upturn in world 

iSC " ' 2 . 5 s mm rrade ** beginning to be reflected 

Prei-ronc- <livul»n<l •••• -» « m current freight rates which, 

in«<Tim ordinary i-t ««* although .still lou, are at belter 

rropos-'d nnui • s Jf JS? levels. And through the advan- 

S« ‘US* »-r .bar- ITU « nisi ,a ^ nus ! ow building cost of the 

- Ewludine v\T. ' t.«-s im-iiiitins company s vessels, the future is 
rirrrrrnn iaIimthid it pran-rnos snd raced with confidence, states the 
dj-rwred profli. ■ . chairman. Mr. C. R. Chalterton. 

The exchange rale profit has ... 

resulted from the effect of the The company s involvement in 
derlinc in sterling on the sub- drilling rigs continues in the 
stantial overseas assets, althnugh shori term ' to present problems 
only the profit on net current but the directors are confident 
assets has been included in that with the advent of new 
profits, with the exchange surplus licence issues there are better 
on fixed assets going direct to prospects in the long term, 
capital reserves. As reported, ure-lax profit for 


w*-ic. ny uio -ame to sen. ujv. £76.BSm. ,rora - t3 "’. uuu lo uiausLry continued to deepen « 

tailoring is seeing good demand stated earnings per share are company continues to operate say the directors with plant °f2375p was paid from profits of INCLUDING in.estTRC 

From tourists and the mail order up »o flip and the net within its facilities. Given reason- hiring affected by a drop in £lAa4xn - income, profits a* La-t A*ia 

side is picking up as imported final dividend ^ 3 . 094 ^ makinz a ab,e trades conditions profits volume of 1 R per cent, and by r Lsta ^ r 

cloths become less competitive. In niaxlmum permitted total of “should continue to improve," margins eroded by severe com- S2 doubled from £3 j6.13-» . 0 ^ 779 - 

addition, new sales efforts In 4 469 ,y acainst 4.l25p previous] v says Sir. C. M. Beddow, chairman, petition caused by slack demand. Turnover . 3MffT m *h e >' ear to r'.li ,J 

South America are aimed at com- When reportrac first half nrofils Earnings are shown to he up Carlton JCB Holdings inf which Trading an-pius — =W 12 ia.iso subject to tax nf £UVJ,4i>> cc 

pensating for . . th ® loss of . up from £2. 14m to £2J38m 1 the from lL2p to 12.4p per 25p share Bristol Plant has a 37 per cent, 3 ?-5H pared with £23220*. 

PnrfiioiiPCP flnr) I^Ah 2 nA«iP markets, j! ...... 7 .. . r — c..i lo • DflPffdlDOn— OtWT JUSBSS &b3m l»4f93 r; M t half nrrtfilc of 


Although stocks have been 


in the last balance sheet) Ton»«r 

s 3 ,^ aj j" e L o _? rdraft ^ *sas»rs industrial 


Upsurge at 

General 

Engineering 


Fasteflora 

Whisky 

HonsL-hu tiding 
Other activities 'lass' 
Inieresi A overheads 

From before lax 

Tax 

Net profit . . , 

Minorities 

Extraordinary credits ... 
Attributable 

Dividends 

To reserves 


ins 1973 allowed. 

£DtA IDDti 

WJ248 7B.B7T 
6.00 4.010 , 5 ,( 4 ., 

1 «J 4 ... Prt* b*f*ro tmxaUan 

fSJ r!12 Taxation 

{?£ Net profit 

1 ^: IJ Jf u marines 


uu iAjn iuiii ’ . " -- V- T — . r 

flbly m present conditions. 

1974,76 1974-73 1* S» difficult lo forecast; results 


i dm moo for the current year, meufeers are 
M-»®s *;-2« told, but the company 4s in a 


N« profli 

Minorities 

Attributable 


8-33S pared with £232.209. 

i’tS First half profits of £113; 

(£267, 74R) did not include 
3,957 US uai dividemls from the s 


finaocial position and ^ toves^ente rejmm 


Attribuawe" ::*:::::::::::::: rs=g 3^bo These were paid .irtc-- s<?ptcm> 
The property offshbot Barren- and ,olallcd ^ 


i s™" ear,y ,0 profl,a - 5rsfsMjs , !rs*hf , “ 

Mi to be up from 21J2p to 23. Ip- Proposet! final 

«6 • Comment - The interim dividend Is raised , tJ 

Bristol Plant's first (ultjiar pre- ' 

tax loss comes after a'&eprecia- * or ^*”75 was 2o^3p. Fixed ««is 

a > tion charge of £363,000, ah interest ’ See Lex 


Es Ira 0 nil a*ry rmlits 


5315 WrtMMWe . . 

Orvldvnda ... ... 

$.789 2^0 I*™* 

SVT 7R3 

ass 303 • comment 

3.141 3.499 _ .... ... 


to be up from 21.2p to 23. tp. 


JnCerim diiMvad 
Proposrti final 


• comment 

Courts has come i brinish with a 


but the directors are c^nMent .' EBT .~~-l S ™ Second-half profits at Loudon and 

that with the advent of new th • • To iwwrvw U*< 1A79 Midland fell marginally because reduced from 02,^0 to 

licence issues there are better Te flp’lTl expend i- intense competition on the 011 

prospects in the long term. UUglUCtI ture of £3m.. borrowings have fastener side reduced margins and ^5?^,“ 

. . • e , been reduced by more than HOm. eonnanv’a nrafltx are no tradin„ profit of £269.000. 

As reported, pre-tax profit ror AG AINST an expectation of some during the year and plans for ^ecrMn^teatedinth/second I 1 ” 8 “ st *' 52 per cent down on 
the rear ended March 31. 19. S £ 700 . 000 , pre-tax profits or the the current year include continua- oStr^to Si mSS P redo u us 3-W howew, 

was estimated at £4.5om. (£6. 17m.) Cenera , Engineering Company tion of the capital investment pro- ™- « „=|«nnabS reflecting the companys vulner- 

and Mr. Chalterton says these (RgdcIIffe) have more than gramme combined with a further „ abibty to local authority spending 


for a full year increase f>r 39 per | n Vemacianai De Bienes Ralccs £9.4 lm. London Merchant Securities. 

cent, on n sales advance nf 43 per SJV of p nnamR held 20 ^! „ er And the directors state that the commen t 

cent. Pre-tax Courts Is ahead by renl of thp Qrdinarv. Sir William order load is such that turnover • comment 

a-i per cent and the deferred pro- Regrden .Smith and Sons held an d profits for Lhe current year Garllon Industries is 20 per cent. 

reserve is increased hy J3m. to UM cenl . Hhnuld at ieasT be maintained ahead pre-tax. with most of the 

rr.snm. Admittedly there is an , Stated earnings per I0p share j h{ , rpj . J; rrom lead ae - lfl 

added exchange boost cm consnli- Meeting, Cardiff, July 2-., 3 p.m. have increased from 2jp to 8p batteries which, together with 
dation of overseas profits lover and the net final dividend is 1.06P jn^iia] fasrtimers. accounted for 

40 per vent, of the total), but T . « making a maximum permitted m0 re than half the profits. Fur- 

nevertheless the underlying trad- I .inp|*At| total or !.46p compared with l^p lher roWith in the curr ent year is 

ins patterns remain turn. In the X-JJil.l.V'Ji V/ 1 1. prenouslj'. A one-for-two scrip expected to come from this divi- 

L : .K. sales were surprisingly strong issue Is also proposed. si0fli wh j] e jj tt j e improvement is 

while overseas several new stores 1 1 (TA 11 *• The earnings increase is the looked for in whisky and house- 

opened at the tail end of the pre- XVXl.fciVrUI. result of a long period of re- building. Other . construction 

vious year have come into profit. organisation, economies resulting activities, which saw higher losses 

.Meanwhile borrowings are perhaps ri/tf kn/tl/ from centralised administration last year, are expected to remain 

£*m. lower at just under £2m. and 5>d.JUM.C.fV and the restoration of normal depressed. Meanwhile, the sale of 

less than 16 per cent, of share- t-rom-vnv . . «« Profit margins, the direetoro say. two subsidiaries, plus the tin- 

holders fund-, ex-goodwill. At ON A VFRTL ALL* static turnover The sharp increase in material proved cash flow, has resulted in 

86p the - A shores stand on a of £4.8m. against £4.. fim„ pre-tax cost* in 1976. due to a large extent a £10ni. reduction in borrowings 

P e of just under but the yield prouts of the Lincroft Rllgour t0 deva iua t ion of sterling, gives to £28m.: a further reduction of 


Increase at 

Kinta 

Kellas 


Fixed aAwis 2 1 3i 

Inn-si. In suhsitfiars ... 2T4 7iil -"T 

Carre nr asstti 1.2&2.264 1"3 

Cnrrezu tUbillucs -I^j.rjs 37 

Total net assets . IAS 

The final dividend is l3Ap 
per op share for n 3.72p (2.4 
total 


Laing chairma 
to see Benn 


• have been relatively modest but. year. Otherwise there is little Tmvnvm THE ENERGY Secretary i- 

last year they rose by a third to prospect of much recovery in the r invite Sir 31auriru Lain'’ ch 

13 per cent The recovery of the current year in spite TSf new SaTaf John ^^Cnn 

Mmunv 1 hac hnon ronertliriflterl offnrK, rolinn*. o-’T A «*■*«* increased from 170LS71 tO mail 0« JODTI LOitig 300 ftOP 


,d profits for (he current year CarUoD lndQStries ls 20 pe r cenl . °^r fiSSi'“SilS 1 a Teeting' In d&s th, fu 

muld at least be maintained. ahead nre-ta* with most of the and. while strong profits growth work and to switch to longer » Tnanf ip ( « tmm to of Tj>inn nfFshnre 

.¥-«fl-are /fg ~ re M *S^ u r?o^%d of a^ sfwjnsssi, 32 tzsjs ~ d ,MB 


Kilgour 

setback 


issue is also proposed. s j 0rii M bile little Improvement is 6-S per cent" 

The earnings increase * is the looked for in whisky and house- 
result of a long period of re- building. Other construction . 

organisation, economies resulting activities, which saw higher losses I )nr||r 
from centralised administration last year, are expected to remain 
and the restoration of normal depressed. Meanwhile, the sale of f« a 4-virn 
profit margins, the directors say. two subsidiaries, plus the tin- lUlUlv 
The sharp increase in material proved cash flow, has resulted In T 
costa in 1976. due to a large extent a £10m. reduction in borrowings [\ Kr 


Optimism for 
future at 
N. Brown 


TCK recovery 
prospects 


rec ,, 


Tu rnov e r 

Tin irfbo(e> - 

Investment Income ... 


Although .the first quarter of Replan ting ndirare 
76 of TCK Group saw a con- 


1973 . 7 s 1974-73 yard completes its lust order. 
»J» platform for Bur mail ( 

tsjS M 7 W Thistle Field. 

59.977 57] 425 Mr. Bean told unions that . 


is only 5{ per cent, covered six 
times. 


1976 of TCK Group , saw a con- BWE •• 
tinuation of Lhe depressed trad- nm pno»“!r^“” 
ing conditions seen in the second interim dhrin^nd . 
half of 1975, demand has now re* S??SS na ? n ^ lln ; * 
covered, and tlie losses incurred 


’Si'S! prospects of the four-year 

I7*9Bn 133.,44 i-irrl winnirtn nil.ra!il.,H w/irl 


2™ yard winning oil-related worl 
is!bh orders for gas platforms in 


40.931 near future were slim. 

Su*'fi>'r“on«r-; .TtolS b^Ta»!“«d“lii:V;S T S; WlUwut necessarily ^pectin* ^The^rTmomfe wm toSSrt RnSS” 1 '**"* ' SIS flnKd.” .wUldiStto wrt 

r^«2- d .irVi e JS-a C , e « 0 ^' 5 H Prices in a period of intense aged in the current year- though current year profits to show any t0 a | ar ge cXlem in the second ^ ^ other wort to Sv C at least 

iTBMr mrfirf tinwK'iMa-*** competition, the directors say. gearing remains relatively high at dramatic improvement ovpr last quarter, says the chairman, Mr. proflt8 P ^taSKi , «L "“ aale ^ 0 r threatened ic«b« 
half year ended March 31. 19.6. These effecM have been sQ l44 per cent, of net shareholders 1 year, the chauman of N. Brown g R Rowiinson. ■ “ ,wL “ e u,n - alcnea 


WhatlingS TurMVnr 4 , fl4 I 9M ia !w curacy market.' 

__ Prom Won tax 2S1129 3IS.T9* 1 

profits rise j-"?™,, "is .is 

SSLJSS? 2 . f* Tradins profit 1^84 

Profits of civil engineering and iVtrtmwahi.- * lii'Si msi* ln » r e8* w»o 147 

building contractors Whittling* in- ".. . “riSJ nffi w *» ^ 

creased from E2.T.IH)f) to JSS.OOD in Rnained .. . . «2 .m7 im.wp ■ . - 

the half year ended March SI. *■ ^ Extri^o^" drtta ! no 
1976. before tas nf £46.000 against S“ '" s n ^ir n lD ^ n tf.,JiiIi bU in b r»ifiiSi Ov^nrarc rodempoon res. 6 

^3.00°. Turnover improved rrom SKr.5. % SSS % 

£6 .43m. to £9JSm. redemption of loan woefc »r74.539) and "r~l, “i.lTi',;' _ ai „. 

The net interim dividend is net amviuT Batas uss.ibs. comprising t^Poct saies were raauii 

raiu>4 from O 175n tn n'.»n nnr UnreallS'Vl Rains on i-oosolldaiion as re- at a high level, accounting , 


half year ended March 31. 1976. 


n ai. imo. These effects have been offset so 144 per cent, of net shareholders’ year, me chairman of N. Brown s R R 0w jj n8 on. 

IB75-7S IB74-73 f sr as possible hy use of the funds. At Blip, up 31p. the p/e Investments. Mr. D. Alliance, con- order books ihronghout the 
foreign currency market. is 8.4 and the yield 11 .8 per cent, firms hts optimism for the future. su=2est that id the second 


of the threatened jobs. 


sai« Sm 

«4 Trading profit 1484 

tmi une«» *47 
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. Earaonllnarv drtiits 119 


et. is 6.4 and the yield li-S per cent, firms n »s optunism ror the future, ^oup suggest that m the second 

19V £inn oovered. just over twice. As reported, pre-tax profits for ha lf -a return la the level of 

“2S -*2S the year ended February 28, 19i 6, Dr0 Kf a biijiv enioved . at the 

i>84 'asi T QTTinnt dividend if^lri 9 ^! ^^Wn^net" be ” inn 'U8 of 1975 will be seen.. 

As the group now has the right 

HJL ^ Lamoa Holdings, the engineer- level ot diversification, it ls not 

560 174 ing, financial services and properly jjjJ ** seUm^ d a £ d P ctetribution Ulten,!edl t0 e *P and 11,10 other 

ns - concern from which former Slater °™er MBme and dmtntation areas before bringing each of 

„« .! Walker director. Mr. Tony Buck- Jgg, ^ue ord^rs from the current activities up to. full 


IBjMm. to £9JSm. rcdompUon of loan' worfe »£74.559' and Fl cvnort^sales "wore maintained naanaging dlrectorT has made tax- "p^Swln^'^hP “loss nf the throughout 1976 and 1977, will Readicut Internationa] is raising the last five years) will rise 

Tbc net interim dividend J* **£*£ at Vw3i itvei accounffSHS afale profits of only £3.000 In 1975, f°“^^exiwrt market, the de P® n “ largely on internal £3.335.000 by way of a one-for-four £2.4nt. in the coming year. 1 

n f n r S m thR ^ dffirSre “■< "■ SSS o*n ‘ ^ p er ce5t. of tmnS!er and were compared with £54,643 the pre- Jgktii? to Se development, the chairman adds, rights issue at 22}p per share. The net cash flow of £2.71m. last : 

substantially helped by overseas vious year. .. «... lost tu^over and two new cata- ..Profit, before, tax, .For 197o was shares .dosed lp lower at 2Sp the company can finance tilt* 


» ley roc.nUy reslgDed_ as group customer list. 


potential. Growth. 


ISSUE NEWS AND COMMENT 

— — 1 

Readicut raising £3.3m: 


recommend a maximum permitted 


tha PiirrPnt vnar wnulri an 9 n uv ivwiuuiwuucm- -mi ui w . . v ;. - - ,. v wuitiaicu whu uic uve uicvivuoij r- ; -7 

aS n dV S i"nr B Snt n mcro a sJ SS “Z! h^eSded^y^n a Eg® IgSFS'^S^^SSl down at SSp! 

ability was also expected. emerge at mu» again.s. footing, with trading margins Sd romPleSwSI aSvitiM tif SSSL ZHS* ^ n?ofiis from Sarfn^ ? S3 !l 5lL QAMDW 


about £2L6m. in. new plant and a 011 the ex-rights price, closed 



Arbuthnot 


Latham 


Extracts from the statement by Mr A. R. C. -Arbuthnot, — 
Chairman of Arbuthnot Latham Holdings. 


Group profits, after taxation, loan interest and transfer to inner reserves in lie Bank and 0-7p per share ' x9 ‘ 

excluding extraordinary items, totalled p 34,000 against last year’s profits of £598,000. Profits of __ n Iki __ __ 

Arbuthnot Latham & Co., the Bank, after taxation and transfer to inner reserves, were £565,000 ■ RESULTS AND ACCOUNTS IN BRIEF 
against £486,000 last year. In the last six months we have acquired Chancery Consolidated limited alpine soft __ drinks— R esult* for exn-aoi 
and offered to acquire the balance of the shares not already owned in East & West Investment Trust Jam,” S ^pmS. 6 

Limited. The timing of these acquisitions means that the profits for the year to 31st Match 1976 do ^Tran.^oei 18 ' SJSiu cr.Hi itesda 

not reflect the current structure of the Group. Sf i„^ b S s ^ 3 « u ^ P F„ P ( i5r^55 » 


and complementary activities in prop erties which are surplus to Profits from packaging machinery Proceeds will finance the invest- SANDWELL 

financial services m vestment operational requirements, are and central heating equipment raent programme and provide a crirfFSC 

banking. These negotiations eon- ^(<1 an d this wiU result In were offset by the high Initial basis for future expansion. SULLthh 

tinued until March of this year, at tower borrowings and improved costs of setting up the press p PP-tnT o r0 fit lor the current The issue of £15m. of 13 

which point we decided to with- gearing In the near future, says business in Blackburn, foreign VE ar loMarch SI 1976 shhulrihe cent. Redeemable Stock 1982 

draw and continue our develop- the chairman. exchange losses on imports from L c .^ J® «S On * he Metropolitan Borough 

meat In this field independently. It, the light of the high and the U.S. and West Germany, and JjJ ®{ TsintPnriLit'n^v^ SandweU was oversubscribed. 

At the same ume Mr. Buckley ever increasing selling and distri- losses on a non-recurring sub- J 1 "" ** Applications for up to £1 

gave up his executive position bution costs alternative means of contract. These three factors. £ nrf r niw “ iSl °,1L of stock have been allotted In t 

with the company and has since distribution ou the mail order together with the stock write- ^ ireasuiy app u cat i 0 ns for £1.300 to £3 

left the company's service." side are being investigated. This down, reduced profits by some ^ uri > n Dee n - ou i^ui eo. receh-e £1,000. Thereafter adfe 

He adds: "We have made pro- applies not only to merchandise £220.000 pretax. caDts will receive, about 27^ 

vision in the accounts for a write- sent to customers but also to the The value of net assets «orosama- jaroKers are cent a maX j mum 0 { £297 T 

off of £102,000 In respect of in- distribution of catalogues, attributable to Ordinary holders Govett ana Fidgeon ajiotment to any one appUcatiif 

vestments connected with those monthly statements, general at the end of the year was 12S.5p »»aguire: _ - flf 

developments which were entered correspondence and, on behalf of per share (69^p). The increase A r-nmmont VIlUINu i#3.3/o ” 

into at the end of last year, customers, orders and remittances, results largely from the effect of * LUimueii L Viking Oil announces that 

Further similar type investmentr sent in. an independent professional re- Working' capital requirements at response to the rights issue 

made in the early months of this While it ^ not anticipated that valuation of the Dundee land and Readicut are expected to rise by 1,050,000 new Ordinary £1 sh- 

year will require the company to these developments will have very buildings, which, gave an increase 10-15 percent in the current year, they have received applicat 

make additional provisions -of much impact in the current year, of assets of £485,000 after full partly-as a result of the chronic from existing shareholders in 

approximately £50,000 in the the chairman is sure that benefits provision for future capital gains cash deficiency at . the recent sped of 970, S50 shares (935 

year." from each of them can certainly tax liability. Plasticisers, acquisition. In addi- cent.). Applications for es 

The dividend is maintained at be expected to materialise in It is proposed to increase the tion. the group’s capital spending shares have also been rcceivCil 

0.7p per share. 1977. borrowing powers. (which, has averaged £ljm. over respect of 70,150 shares It 


ALPINE SOFT DRINK5— Results for extraordinary credit 131X49 'debit il4.67m, »£J(Tm.>. lleetlfla. Winchester better performance Of 1973-78. MetXtnc. SMITH B ULMER riL-orded .c-met 
JW to March 27, 1978. scrip issue of £Si,msi. Loss per IDp share 0.J2p .loss House. E.C., on July 2? at noon. Newcastle noon Tyne. July StTm and nn-MnMIv p ?£[ 

1-for-l, and current rear prospects, re- 0.12pi. LONDON SUMATRA PLANTATIONS- i0.i3a.hi... Teatne<3olcllnKF^Re“Ss Sir lo ' I 

nArtMl Juni> 1 R Rhjri uiaiId r? iRm snuiin IIUBG rrnuvn irmoc, r ,6i i... ~ i,tu, ,un uMim# 1 r"-; nceuiu iLdr id L 


1-for-l, and current roar prospects, re- 0.12pt. LONDON SUMATRA PLANTATIONS- I0.l3a.hi... TextHe (Bo!dUl^T ►—RcbiLis year to 

ported June 18. Ftaed assets X2JBm. EDWARD JONES (CONTRACTORS)- Accounts for 1973 delayed b.>cause of late PAULS AND WHITES /animal foods, 27, 1978 andrthserronoM m netxi 

oe[, current assuis X37.J34 Results 1973 and obsenfaUon prospects receipts of rcinros from sutHldiories. In mslr. breurinx materials, flavours, reported June 2. Fixed awwi n 

tfU liabilltiesi. i* roup expand ! db already known. Croup fixed assets Indonesia. Expwied lo publish accounts essence*!— Results for year-coded March (£L02m,l, Net current ass.-n RL 

JeUing into south east of Enriand and ID Jim. Net rarrent assets by middle AwL 31. _lfr«r reported June ll- Fixed assets imgSTv 


fflK 


# A final dividend of 1.7S3p is recommended which, with the two interim dividends, makes a . 
total of 8.28 3p for the year, which is the maximum increase permitted under current legislation. 


Having acquired Chancery, we transferred its banking business. Chancery Trust, to Arbuthnot 
Latham & Co., which, as pan consideration, issued £1.5 million capital, thus increasing ^ts 
consolidated capital and published reserves to £7.8 million. The total of the Bank’s current, deposit 
and other accounts totalled £80 million compared with /64 million last year. 


WILD* 1010 south east of Enriaod and HI Jim. ijMSm.i. Net current assets hr middle Aiumst. 31. lfr«r reported June ll- Fixed asset. tuJSm.*. - Prwm miMira 

corninuma expauslon Into ScoUand and JEOJBm. iMJ3m.i. Meetin*. PemnaenBiawr. LOMnnH msMiTioa rn-Pn.^ U2^ara. ifUMra.). Net current assets ro beUcIr comMav will n 

wales Factory acquired « Waltham- July 18. noon. ON CREMATION CO--Pre-iax ? L37aL /IS.83nL>. Chairman believes to nrofe.blHty • 

stOB- trmrn which sales wOI uommence GOLD FIELDS GROUP— U.K. «nU*a- Are xood prnapeccs for eUdeut Meetfog. Bradlortljnfr 14 mmi " 

m Lundan Isle ^summer. Meetlnt. Lvoie of the dlvid««te declared on June 8 “BMlwKwers In greop's industries and swm groupLp*.^-, ***'. 

Birmingham. July 20. noon. are as follow: Doorufonielo Gold Mining ““j**®, •taJBSi. Flort SA per ceninei. lhat piaos^touid lead To funher Improver , R f, y % ar 10 

ATTWOOD GARAGES urontreUed b>- ifi.iS3BBp. East rriefomein Gold Minins 11 Por cent, nei (same). Chair- pejmia. At May 3S 1978. Wood June -3. Group 

Ainrood Securities Results for rear to 3l.657I7p. Kloof Gold Mbitnu M«4l6Sp. in , 1 5 in iS U *.. .£ a f! niru,li , ftir w “ n Trusc heW S6.i per cent, of ‘ laa V “rF 0 ” 1 a 

January 23. 1976. reported June 23. Litanon Gold Mining 23-88391D. Venters- B«i live i months iaiv higher than previous ordinary. Meeting, Ipswich. Suffolk, 'OT JWm.'. Analysis of lun 

uroup fixed axavls fflAn. iI0J>2m.». Nor post Cold Mining 3. 29374 p Vlakfanteln rca ^ Rising «w» “^U contlilue io tw julv 22 At noon. ■ ^ Profit shores sound . deatl>. 


»titT 


cuiTeot aaaeu lO.Sra. i£0JI2m.i. Meerlng; Gold Mining L33i43p. Wear DrlWomein a Problem and hr Is relunani io attempi PLYSU 'manufacturers or plastic con- «->«Unii 'mbW 

UoIvvrilainDlon on July 39 ai noon. Gold Minina 93-8aHip. * foreeasi of reari> .esultB. - tamers, etc.) — Results for year to it arch an ^ £2S_.D9.i: palm Clin.-tbS 

CHESTERFIELD PROPERTIES— Full res IHTStlkMATiniiai 6un,i» ion LEOPOLD JOSEPH HOLDINGS ftnef- 21. 1978 aireide Ironu-n- Rtwin SinI iiuk tSfijll! £146JI%< and £H 


Agreement has been reached in principle for Yorkshire Bank to subscribe £250,000 new capital 
in Arbuthnot Factors, a subsidiary which contributes usefully to Group profits. 


^ Arbuthnot Insurance Services, which holds companies operating under the names of Golding 
Collins, Golding Adam and Cotes worth & Co., had another record year. These c omp anies are 
important contributors to our overall profits. 


ifc We have been developing our Unit Trust business and in the last twelve months the ihnds 
under management have grown by more than 50%. Arbat, our computer consultancy company, 
had a very satisfactory year and is now established in London, New York and Amsterdam. In the 
commodity field Landaucr S:.Co. (Fibr'esJ had an excellent year. 


The economic and political outlook in this country is uncertain. However, with our extensive 
overseas interests, I look forward to a funher year of profitable development and growth. 


The Annual General Meeting r all be held on Thursday, 29th July 1976 at 12.30 p.m. Copies of the 
Report and Aecounrs are available on request to the Secretary Arbuthnot Latham Holdings Limited, 
37 Queen Street jL<mdtmEC4Rl BY. ’ 


•^y^STCRflELP PROPERTIES— Full FEE INTERNATIONAL — ftesulvs 1975 LEOPOLD JOSEPH HOLDINGS 31. ifiiQ Already known Ctoop fixed assers PTWliha * and £55 

rcHilu 1973 report 1-d Mar 2a. Propvrtlee reported May 27. Analysts of sales and iwnfcersi— Mesulfo far rear 'o H.Caro. lO.Mm.i, oh enrnem assets 5S.*!L TC ^ ch! ““founeoiB r. fSI.sM 

'*■ ”*L** mm Profit amlncdi IbDu* .rfirfTilcaS Vareb :u. I«W- rcport«J June 22/ Currem cn.«o' '.fOMOli: Medina. Wlaeb»« SSL 31 ho T anrt * 

llaoiUllM G.Szni. (r4.94m.i. Chairman and fains devices 12.040 >X2 4Ta> and • LV ' C|! * <£R,'.Hem.i. Uabiliiiei. House.' B.C., on Jifly 22. ac 11 a m conninws stronaiy. soys cbairmon. 

«■« ihai Uiv company owns portfolio 1204 <0341: distribuilon balding and J al tn ’ <lj6.96m.*. bayerisebe Laodns- QUEENS MOAT HOUSES fhoreJlcro. 1118 Strarforampon-Aain July S!. 1 
■flirt has maintained Its valia and has plumbum mate rials. £3.8S8 (£3.W3i ®8 nk Bremer l.andcsbank b«twren- m»ai wholesalers, -wine nicrcliimai— THOMAS HARDMAN AND S 

poiaatixl for (ware srowtb- Mceiins. 1. and £» <£21T*. Rxicmal expons were lh,?n ' ht,w ' x *»*•<■ w-m . a iht vquiiy. Results 1*73 reported June 12. Fbwfl «e«BTOlted by Scapa 1— 1 Turnover Sti9 

Avoir Row. W. July 21. II a.m. IS43.0H <£aU.M0i. Group orobero. olanu H,fe4,BK - Browers Hall. EC. Ml July 22 asstur 0.93m.- ifBJSm.1. cmem 'ssaeis ‘1*04.1341 year 10 March 31. U*75. t 

CLARK AMD PENN (HOLDINGS)— «fi.. H.Kffl. Net currem assets 31 n" 0 "- Mfflm. i£L29m.J. current liabfllttey S3T.m iXMJfin. - atter all efiarses 

n ow c ontrolled ny Trafalgar Home lo- £0^9fU. iDMUm.i, Company coni luces MEMDIP INVESTMENT — Crass Income £2.34m. iajim.i. . Company ■ continues before lax. credit £31.496 (debit £3. 

vyatmeDia— Resulia 1975 reported June ll. to pursue all oppormnldes for lucreaalns lor three months to Hay 31. 1979. IK1.464 to eonaolidate interests and contract 00 To deferred tax £53,W0 If 16,3081. Sc 

Group axed a-netg 12.03m. ifi.ism.i. Net Its market and cJote control over thr U'-U.XBT*. Net income I28J93 in.Buai them rather man expand, except where Interim, tn li?q of final, fakes £1 

cinrent assets flj.tan i£7.jim.i. Revalna- use of assets should enable results to utter interest and expenses Jai.Ttc capital expend] ran? is "pot Involved. Uame), nutfng total m.ffgff *c i,?w 

ddn of land and bnUdinas throic up a continue satisfactorily. Certain properties iES,S40i and i*X X11JI67 flS^Ul. Earn- Director paid £14.«0 cotapensadon lor united spring awn mci r.n 

■31 tJM? ajr = i "^r. r T«"T e ;s 6 .!ss “'wafAwasssSsiSas 

SSSS SSS53rw.« 

slritSi 

m fir;;?. "iwum S , 1 - e 7 u,l,ri ttllh “"““K and Last May a. fire damaned a Net currem a 

’ j >lM,ldal **** w alw *'P areraac ovenusia and/or export substantial proportion of Brriatwd floods, ,«£, Dlrertor^hare 

U R ll ^D'ra^ANn n cn 2 itwit^'m B k^rs ° I Lctru Sl iKTe*EsTfi_»« a ,ii« ,.- ar «•«*. Simntion linris ct'sely wniched Production, was vtnuaBr tmsiriectpd. Meet- mitral Rupee Scheme ralfo^aii aur 

aJS' uhSFri ^ K "^Inibr nioblfo for hinridiry in ins Bolton. July a pi ll.* amt. tiSTwHhuneoStooI S tffttwww 

?hn* L J ' jnvreajud if cnndiU.»i> deteriorale STANHOPE GENERAL INVESTMENT- paialy Tu 0i«iirS?iri is 

3 S. =SS SS& ;JB£Z •ST- SSn JSS 2 SL&&X ^=S 



Loudon Wall. E.C., July 23. noon. 


I 


ms. Liverp q 
DWEK G t 

i#JB3p 
• ti.296.(Wli 
££.'631 after 


APriirsw. 

cr ux^ maas ^Etaas^hm bli££ rarnnvw m May ami June well ahead -USp ‘ i23Sp>. ‘Rat asset value Ufip . change of title to .York .Trader 80 J 1 

cr ui i Ei, 4.3 1 , but Uforc 111.97m. illi.SSm.j, net correal aswris oi lasJ. year and current year ahould . iflSpi. " for iSe time be me. 


for the time hems. 
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Nchanga clouds Ladbroke buying 
Hfting Perry Barr 


forecasts £12m. 


EQUITIES 


BY KENNSTH KMtSTON, MINING EDITOR' " - 

AFTER A ywc in which caanmv .v • LADBROKE GROUP has made an gain control were "given quite 
nrira Whiten hE m agreed £600,000 bid for Peny Ban- voluntarily." 

ftanTiSS- tSSSI Sf™ M 2 ”* of ibis year ERPM*s chair- Stadium— its second acquisition in . . 

JJ5.T? ? an * Laurence, looked greyhound stadia ownership this *d»d ct*^f tat 

■ be “ 1 ,bMfl t 5 aevene traiqiort forward to an improved perform- year. In February it made a AKA±S &LAKI: li\ 

problems ^N*aaga_Co«»olidated ance in 1978 despite the mining £l.i4m. offer, which was ulti- BEYER PEACOCK 
Copper Bines Tapbrts a final of lower grade ore. The shares mately successful. for'Totalisaiors a 4„ hian „***««.. 

quaner loss of HSjm. (£2. 19m,;, wefe 283 P yesterday; they reached and Greyhound Holdings. NationS ChendS^SidustfSh^ 

It leaves the company with a a record £14 last year. Holders of Perrs Barr £1 Pre- 

pr^ the^year to ^larch 31 of . fenred Ordinary stores araMlv (^k^ma^ufact^re $ 

only KOSm. U2fi3,fiO(V) compared nnir«7rat imn-r- • off ® red f&Sfr cash per share, and nmehinery and construction 

. . <* -fcf-S'n. in BRACKEN -MINES g f >*»B Md for each mSjfc at ^ eSrJSSS 

1974-75. No dividends have been- U ., UIU .. . Deferred 5p share. An alterna- the ramDa nv at Km 

declared For th* year just ended. REPAYING 10c *««* offer NCI is a major customer of 

Both production and metal sales . - • . ... 10 atce P un B Space Decks, a subsidiary 

were lower in 1B73-7B and the ml i< s fi t eV- ca F rtal ** <3u . etl0n °* 10 ^l h !, d , D involved in the manufacture of 

average price received for cooper -£?S 2 s k are j* proposed The directors of Perry Barr structural steel pyramid units for 


BRACKEN MINES 

REPAYING 10c 


consider the new arrangements. 

Last night Beyer* Peacock 
shares dosed 5p higher at 22p. 

TRAFALGAR HOUSE 

Trafalgar House Investments 


♦Vip ■ 3 ring jif vn jcmumoer a*. mis v* j-reierreu sauai Arabia 

HlU brin S the company’s Ordinary and 8.639 Deferred About 18 per cent of the shares 
5nn« 'Sleh^aSSS authorised and issued capita) “* ’•» advising other now acquired have come from 

wthT-SL. Myh quarter, down- to 14m. shares of 90 centa sh ^ e i?° ders to follow suit. These the failed Moore Group's 27 per 

£SSr*,«£L IWS ““ “ -n«- cnp^ states a, £ ^ h0 “l s ft ^ 

Daring the' March quarter, “the'^Se fc “Is’ffl’pS^Lljf'Sd'siTs^eJ 

ssre snswws ■asps5 , -a , w%i , s -s-dHi s aMassa 

tonne for its copper. Since then last Septeraber 10 lt was^^ated areo 5? ts ,,£ > - r dients - Tbe remainder has been 

523; a 1 S c S efc ha Ti > , PBC0 ^3 ** buffion fifi* <* wound B?SfiSe ^ tiS?*** ° nc 0ther institu * 

at 1917 on the T>ond<2 Metal wuuidTe ^.T^awLffclSg on behalf comp f. nles 

Exchange yesterday. years. Smce^en^ the bum™ of l^dbrok^and Hm ISuS iS ^r ?he nexT^Se of weSks" to 

J* is thus reasonable to hope gB. Pen7 ^ SSSElSS tto SSttSSZZ 

that the June quarter's results EEEf -^JE jKLSTC" B y J*L l . B Last night Bcver* Peacock 

«£J 25TJ- of much Sto^iay 1974 - SUN UGHT- BUYS shares dosed dp higher at 22p. 

improved fortunes for Nchanga A*up yesreraay. wiiumiui - 

which iis SI per cenL-owned by the FROM VANTONA TRAFALGAR HOUSE 

Zambian Government and 49 per DFTVTCmVS! HIT . Jj 1 ® Sunlight Service Group, Trafalgar House Investments 

cenL-owned by Zaudxa Copper a 1/1L vs hose main interests are in the has issued £670,407 nominal of its 

Investments. Shares of ZCI were ANTl GAS; TIP AT afd management of 7 per cent unsecured debenture 

29p yesterday. . - • m>AJ ilEAL laundries and dry cleaning worta, stock as consideration . for the 

Canada’s Deuteon Mines has I s 1?. pay ,*be household acquisition of housebuilding land 

rnmf nrrvTtrrc reached agreement with. America’s CISl i adje - s , ff*?"?®** purchased in 1973 and subject to 
ERPM. REDUCES Oceanic Exploration -whereby for ,ts Modeiuxe annual instalment payments, the 

- Denison will buy a 68| per cent. i5S n »i hire * nisul ®“* Sunlight last of which is next year. Under 

OPERATIONS interest in northern Aegean Sea eosx F* J Jla i deluxe arrangements with the vendors. 

oil and gas licences being explored ff?5? s -J oai !iL' a * irthe . r £435.<W0 Trafalgar is to repurchase the 
- Against the background of a by Oceanic and its partners. The comparues in “ Je stock at the issue price of £38* 

fallihu bullion price, which closed deal Is subject to Greek Govern- , p P up ’ .... , „ P®r cent This stock will then be 

at a 29-month low of $123,125 per ment approval. ..The deal is conditi onal on Sun- cancelled. 

” U . n rSn-^ a a,e“iL5i n toi ***“ to f ^- HS^^SS^ *mEV#i NORWICH UNION 

^Sb&JbSSi iSw ■E*SS!P t v*fe. I hMd ^ ies t ? 1 ® group’s borrowing powers. ■ The-, Norwich Union Insurance Group 
£2to£- JSS EEW HPSS^iSf l*"" 1 acquisition of Modeiuxe, if it goes ^has acquired 25 per cent of the 

EnSS > iZv& h2 exploration licences through, will add considerably to equity o£ Marcol Computer Ser- 

mump in 1908, has, as a tem- held by Oceanic onshore and off- Sunlight’s existing linen hire vUresT 

[jorary measure, decided to shore of Cameroon, Nicaragua and toter^ts. ^ 

reduce its scale* of operations by in the British North Sea. teresis. AUDIOTRONIC 

some 25 per eent^ effective over ' prDTtTTlCinM TV Audlotronlc Holdings has 

the nest three months. j-™, Htuirr US1U1N IV acquired the business of Valley 

Certain shafts will be closed MIlYIiNo BRIEFS BritWi Electric Traction has Electronics, for a consideration of 

temporarily and the planned mount j.yeu. Mining- 
reduction in tonnage will alow u weeks 12 weeks 

fnr a more selective pattern of . .to so*/re »is.«/ts lST#Ci7« o'^ m ZZJ''ZZSx ^ w’".. 


PROFITS UP from £7.65m. to 
around £12m. are forecast by the 
British Sugar Corporation for the 
year ending September’26. 1976. 

.Main factors contributing to this 
result are a higher volume of 
sugar production and improved 
margins allied to greater and 
more efficient throughput. 

Chairman sir Gerald Thorley 
points out that the adverse 
climatic conditions of 2974 con- 
tinued into 1975 and resulted in a 
second unusually low beet crop. 
However, operating conditions in 
the autumn and winter of 1975-76 
proved to be excellent and group 
factories made tbe most of tbe 
small crop available. The out- 
turn of sugar and dried molassed 
beet pulp jp 1975-76 was rather 
better than the previous year, he 
reports. 

As regards 1976-77 the group 
has succeeded In contracting for 
the target area of 511.000 acres, 
some 23,000 acres more than the 
previous year. The whole area 
was sown in almost perfect seed- 
bed conditions in the early spring 
and Is now growing. 

While impossible to forecast the 
out-turn the chairman says that 
there is the potential for an 
average crop from the largest 
area ever contracted and sown. 

The two sub-normal crops of 
1974-75 and 1975-76 have been a 
disappointment and the lower 
than estimated profits of those 
years have had an adverse effect 
on cash flow. Notwithstanding 
this temporary setback the 
factory modernisation and expan- 
sion is continuing in accordance 
with the five-year plan. 

An interim dividend of 4.645p 
net is declared and the directors 
expect no recommend a total up 
from 8.44ftp to a marimum per- 
mitted 929p‘ net. 

See Lex 


Fewer orders 
at Sumrie 
.Clothes 


least unul the end of the calendar 
year, the directors say in their 
annual report. . 

Action taken to rationalise pro- 
duct ion capacity has achieved 
significant savings in direct costs 
and overheads, so that the com- 
pany's activities are now more in 
line with present levels of 
demand, and* eliminating un- 
necessary costs. 

From this base, they feel 
confident that the company is in 
a good position to cope with the 
prevailing adverse situation and 
look forward "to an upturn in 
trading/* 

£3.79m. by 
Stock 

Conversion 

EV LINE* with the January fore- 
cast of about £3.75nu the Stock 
Conversion and Investment Trust 
has turned in attributable pre- 
tax revenue of £3. 79m, for the 
year ended March 31, 1976 com- 
pared with 12.41m. in 1974-75. 

The revenue is struck after 
minorities of £816,000 (£642,000) 
v and is after writing! £820,000 (nil) 
off certain properties pending 
clarification of the planning 
position. 

As expected, the net final divi- 
dend is 0.975p making a maximum 
pemitted total of 1.625p com- 
pared with 1.49 7p previously. 
Stated earnings per 25p share are 
S.fiSp (3.0fip) actual and o.50p 
(3.77p) fully .diluted. 

1375- 7-i 1974-75 
fOW £01)6 

Group revenue* 4 087 2.44S 
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M*. - fZBhiJCSUj berry tturilw £26 i «c; — j 0.a; 
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att j V.V. 
7J F.P. 
3b F.P. 
3B Ail 


Group revenue* 4 087 2.44* 

MinurJUe*- SI 6 t>42 

Associates' shore 314 Ml 

Revenue before tax . ... 3.785 2,407 

Croup lax .... 1,057 820 

Associates’ lax 35» 404 

Net revrnur . i.tvo i.i® 

Extraordinary credits .. . . 371 279 

To capital reserve . .179 *s« 

Dividends 488 447 

Retained \ 7 rj9 

Forward 6.412 5.117 

* AHcr HTldns £820.000 off certain 
properties- t 


6.412 5.117 


47*. I.P. 
37 ’ F.P 
188 F.P. 
36 F.P. 
120 ; F.P. 


32 F.P. 
SAl.Zt F.P. 
60 Nil 
70i . P P.i 
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— 1 _ ■ Sin 
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10(6 ; 2.-7 ; STi 

* — , - 1 nblfi 

1 i/a 20.7 i It{ : 

'26-6 9 7 217 > 

116 • 2.7 • 

■11 6 j 9:7 , La* : 
32 6 20.8 : J4 
10, b ;23>7 ! 3bla 

1 — i — ! 7 • 

16.6 ;23/7 io ; 

•lb 6 i ! U-7 > 

; 9.7 120,8 . 29 I 
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Us Downs Surgical. : 
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Big Kitv icK-H.ifWr 

3 .Harjream Group. 
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id IMallison Wm.. S Denny VI n«. 

Ia4 :Port»iK 
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MINING BRIEFS 

mount .lyeu. Mining — 


- - 0 AUDIOTRONIC 

BrnrPFTTCTflM TV Audfotronlc Holdings has 

KtUU*£UMU« IV acquired the business of Valley 
British Electric Traction has Electronics, for a consideration of 
temporarily and the ’planned mount lyeu. Mining— 1 jwf®**® ?£‘S uir * J^ e 55.000 shares plus £27500 cash, 

reduction in tonnage will alow ? .. Ordinary £1 shares (8.6 percent) The assets acquired include two 

for a more selective paitenrof and^the 391,522 Non-Voting “A" shops trading in Scotland, to- 

mining with a consequent im- ore a*ii>d (tmmrxt ‘ Ordinary (8J per cenU of gether with the balance of fixtures 

provement in the average grade aron^^d^^*'" ^ Redlffuslon Television not already and fittings, stock and other cur- 

^ wd taTe *5£:- SSIS* SLz »*£ i ™ s*ufr. — 1B »«• -« «*mw» ° f *• 

pany's crndi flow Capital erpendi- Grade rr., : - a.* a.3i d 'i« oon business. 

lure will be kept to a minimum. RnHsaMc imtab u 
How the fluctuations of"the . 

price can affect tile per- Goa (crams wir^s vsiiilPtf cenuj ot neomusion Teie- «•*«: www w*-** i«r* 
iormancc of a marginal mine arc suwr igraaai i»i» lumm ‘ — 


Sales delh'eries at Sumrie 
Clothes in the current year to ANTONY GIBBS 
date are down on the same period 

last year and. with a curtailed Antony Gibbs and. Sons 
forward order situation prevail- (Insurance), and Lionel Sage and 
ing, the severities of tbe present Ca. are nqw trading under the 
trading recession will continue at name of Antony Gibbs Sage. 


ReanunaiioD dale tuuiUs last day for dealuu free or stamp duty, a Plaan 
price to public, b Ki*urei> ha&ed on prose eel as estimate, d Dividend rate paid o 
payable on part capital, cover based on dividend on foil capital, b*** Pope 
unless otherwise Indicated, u Forecast dividend: cover based on previous year’ 
earnmas. u Fi cares baaed on prospectus or other official estimate far 197t 
r Flaures assumed, t Cover allows for convenlon of shares not now ranktn 
for dividend:- or ranking only for restricted dlridendiL ** issued by tender 
* Offered lo holders of Ordinary shares as a " rights." 9 290 SJVTr- cents, t Matin 
by way of capitallMtion. tr Tender allotment price. + Reintroduced. « Issued l 
conn ecu on whb reorganisation, merger or tabe-over. A Introduction. 4 Issued i> 
farmer Preference holders, i Allotment letters car four-paid 1 . + Provisional 0 
partly-paid allotment letters, s With warrants. <J> After suspension. 


-* 1 . 1 " Re diffusion Lid. business. 

* "BEfT owns 182.920 Ordinary DDrnpADT r.ITMDPY 

. f SA R ner emi.r and 2A87.819 Non- BKijLJrUKi-UUrlDKl 


(535 per cent.)' and 2587.819 Non- „ . -- . . 

4 as, 3fi ^ Voting “A” Ordinary shares (54.4 Bndport-Gundrj- has acqtured 
wjCs 1 's'mS per cenL) of Rediffusion Teie- the balance (o7.1S per cent.) of 
•3B-3M <.116.440 vision, and Rediffusion Ltd., in the Ordinary capital not already 
which BET holds a 57.7 per cenL owned in Crewkerne Textiles for 

■ equity interest, owns 127,848 £194,400 cash. 

Ordinary (37.fi per cent.) and Pre-tax profits attributable to 
» 1,780,559 Non-Voting “A” Ordi- the 57.18 per cent, of Crewkerne 

Iflff nary shares (37.4 per cenl.i of acquired were £56.000 for the year 
■■■3 Rediffusion Television. tn September 30. 1975. and the 

Terms of the offer are: 47 assets acquired were £202.000. 

‘ Deferred Ordinary shares of 25p vr . pormr 
' each of BET for every seven £1 <- 

^Ordinary or £1 Non-Voung “K" 'Ire. ShirieyV) ilhams. Seeretar> 
Ordinary shares of RTV.' *»f t>tate for Prices and Consumer 


Mentmore Manufacturing 
Co, Limited ^ 


Extracts from the 
Annual Statement fay 
the Chairman, 

Mr. A. E. Andrews 




> 



VVale:Sf&>ar Fain&S 

Rapid inflation in oor costs through ^the whole ra nge 
of materials, electricity, fuel and oriier expenses has 
reduced profits for the year by £1 35,083, from 
£639,040 lastyearto £503,957 thtsyear. We have 
nevertheless recommended thatthefina! Dividend be 
increased by the maximum allowed f ram 1Z096% to 
13.6132%. 

Export salesfortheyear Increased to £858,768 as 
against £802£1 6 last year. Jn view of the highly 
competitive situation obtaining in our products 
throughout the World, the Board considers that this 
increase ^satisfactory. . 

Fora copy of the Report & Accounts, containing the 
statement by the Chairman, Mr. A. E. Andrews, write to 

The Secretary 

MENTMORE MANUFACTURING 
CO. UNITED . 

Platignuni House/Six Hills Way Stevenage, Herts SGI 2AY 



and dependixig to youx 
capital £ar incame 1 

Nlchdson Hams canhdpyou 
make the most it 


If you're Hori-UK resadart, or about to become so; discover, 
ovy Nich ol son Harpe ca n h el p yea take full advantage of 
our favourable fax status, allowing you to enjoy the benefits, 
f tax-free income and capital growth, with security. - 
N icholstm Hanis is 4 totally independent conxpany 
ffexingacominuaFusu^estzxMadvia^SQi^^ V 


If you have £25^00 or mote canendy invested, ortobe 
1 vested, is eterihig, dc^Iaxsca: ar^y other cmxwicy, ca m p le te 




ueierreu wnuiiaij- au«i» u» OtJADT 

each of BET for erery seven £1 o 

Ordinary or £1 Non- Voting “K" 'trS' ShirieyV) illiams. Secretary 
Ordinary shares of RTV. - “f t>tate for Prices and Consumer 

Prctection has decided not to 
4£tiiw- j ipp refer the proposed merger 

* _ . between Welfare Insurance 

,SW Life Assurance Sodeo- now Company and Kritb >nd Hendcr- 

claims 47.8 per cent, of Artagen SOn , Q tbe Monopolies and 

Properties (acceptances of 3.02m. jjergere Commission, 
shares, purchases of 5.1m. shares, 
plus the original 26.88m. share- TRIANCO 

holding). In a reminder to share-* Central and Sfaeerwood -now 
holders thal the 90p cash offer owns Ordinary and Preference 
closes next Tuesday. Mr. Philip shares representing 98 per cent. 
Walker, chairman of Sun Life, of the voting rights of Trianco 
claims that Sun Life' will “ obtain Group. Tbe outstanding Ordinary 
a controlling interest by a signi- are being compulsorily acquired 
Scant margin.” on July 1L while the Preference 

He states that Sun Life's ° ff * r clQses on Ju * «. 
objective remains 10 acquire the TOM MARTIN 
balance of the capital and on tone 29 County Bank on be- 
integrate the Artagen property half of S. and W. Berisford pur- 
portfolio with its owp. He also chased 110,000 shares in Tom 
states that the assurances given Martin Metals Group at S2p per 
about treatment _of any minority share, and on June 30 bought a 
left in Artagen should Sun Life further 25,000. 


Trading prospects at 
B. & C. Shipping 

- Trading at British and Common- Skirington fa group. Board 
wealth Shipping Company is pro- director) and the e xi sting local 
ceeding on a reasonably defined management at- the .11 regional 
course but it is too early to pre- offices remains unaltered, 
diet the pattern for the months The new structure will enable 
ahead, states Sir Xich'olas Cayzer, the company to service its increas- 
chairman. ing workload, which in 1976 will 

Referring to the shipping show a substantial increase on 
division- the chairman says that 1975, while at the same time 
although it is distressing to con- giving the same local control as 
template tbe continuance of a in the past over individual con- 
loss-making activity, given some tracts, 

improvement in world trade, the . - ■ 

group’s six bulk carriers should 
be capable of producing over tbe 
years a reasonable return on the 
capital employed. 

Without the £0^7m. from' profit 
on disposal of ships, the operatic 
profit from shipping would have 
shown a reduction of £3 .88m-, 
which is more than accounted for / 
by the turnrouud from profit to / 
loss in the operation of the bulk / 
carriers. / 

On staff cutbacks in this 
division. Sir Nicholas says that 
the principal contraction will be 
within the fleet management 
section, where an organisation set 

up to service the needs of a mixed - n 

passenger and cargo fleet is K; 

greater than that required to deal 

with what “in a relatively short 

apace of time, will become a 

straightforward cargo operation.** 

Turning to the acquisition of an 
Interest in a support ship for 
pipe-laying in the North Sea, the 
chairman says that the 1973 
operation was profitable but, 
together with another bulk carrier 
acquired For conversion to the 
same use. they are bopi idle at 
the prcseni time. 

As reported on June IS pre-ia.t 
proflt for 1975 declined from 
£l&2xn. to £16.4m. but this was 
greater than the £l2m. forecast 
at- the interim sta^e Dividend 
total is up from 6£375p to 7j35p 
net. 

Caledonia Investments holds 
some 49 per cent, of the equity. 

aieeting, 34-20, SL Hazy Axe, ... 

3E.C, July 28, noon. 

RUSH & TOMKINS 

•The Rush and Tomkins Group, 
is reorganising its building opera- 
tions in the UJL All building 
work previously carried out -in \ 
the name* of J. T. Parsons and \ 

F. B. Howe (South '"West), Task \ 

Construction (North) and Wans \ 

(NAV. London 1 wii! now be „ 

undertaken as Rush and ” - 

Tomkins. . 

Chairman of the reorganised 
subsidiary util he .Mr. A, ,1. 


This announcement appears as a. matter of record only. 


R. J. Reynolds Industries, Inc. 


has acquired, through its wholly-owned subsidiary*, Aminoil USA, Inc., 
all the outstanding shares of Burmah Oil and Gas Company and 
Burmah Oil Development^ Inc. from a subsidiary of 


The Burmah Oil Company, Limited 


The undersigned acted as financial advisor to R. J. Reynolds Industries, Inc. 
in connection with this transaction. 


Dillon, Read & Co. Inc. 


July 1, 1976 


Banque de Bruxelles (Suisse) and Banque Lambert (Suisse) 
are pleased to announce their merger 
on July 1 st , 1976, 
and will now be known as 
Banque Bruxelles Lambert (Suisse) S. A. 

Share capital: 50 million Swiss francs 


© Banque Bruxelles Lambert 


Lausanne* 

•a) Q«nia de Motkx- 
CH 1002 1-aiwan re 

Post Bor 23ro 

Telephone: 20.4:. il 
Tele*: 2* OKI 


Gems 

5 Boulevard Lquej-Datoose. 

CK 1204 Ge neva 

Pou Box 410 CH 1211 Genet* 

Telephone; 3S.76.31 

Tde\:23*i5 


VigNissi 5. 

CH 5901 Lugano 
Post Bo* 976 
Telephone: 09; 345 2 J 
'Telex: 73 452 
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ffORTH SEA OIL REVIEW 


BY-RAY DAKTER 


State oil and refinery expansion 


TBe Rnandal Times -Friday 3* 2 197& 

jtPPOINTMENTS 

New Intntl. Nickel 
managing director 

Robin B. Nicholson has as company secretary and 


*W THAT British National Oil capacity has crept, up even Department of Energy wants to 

rp'o'ration has succeeded in its further, to 147m. tons. see a* much North Sea oil as _ _ _ —,01^* 

1- to 'win a presence in British According to the research of possible refined in the U.K.:- it UaK* REFIN El 

[tjoleum’s refinery business it one of the majors Britain could also wants companies to export Doa tonne* 

jT'gain a front seat view of a face a refinery over-capacity of refined products rather than the 1M _ 

uation that is causing the oil 30 per cent, in 1980 and perhaps lower value crude. The rele- E5S0; 

rfustry considerable concern. 15 per cent In the mid-1980s, ranee of the NIgg refinery to ftwfey 700 

' short, the industry foresees even asuming no more refinery the Scottish debate has not been Milford Haven — 

^erious over-capacity of refin- capacity is built What concerns lost on the Government, either, c unt- 
s'--. facilities remaining for the industry, however, is that Mr. William Ross, former Secre- stanlow — 

irtiaps a decade, in spite of at least three more major com- tary of State for Scotland, who Shell Haven ■ — 

e -build-up of North Sea crude piexes are planned, quite apart gave permission for the develop- Tees port — 

Auction. front the adaptions that may be ment, said earlier this year that Heysham _ . 

BNOC seems to have recog- made to existing plants. The “ it would be a very serious step Ardromn — 

serf " this fact for although it Department of Industry is to. turn away a development of BP: 

^'anxious to venture into negotiating a grant of almost this kind in an area already Kent — 

fining and other "downsteam” £lOm. with Petrofina and Total identified as an area of indus- Llandarqr 360 

tivitins — it has to have some to expedite their plans for con- trial growth." 171011 

diet for all the participation structing a £70tn. catalytic Burmah and Total, the joint piSS trat on - iso 

tide it is gaining — there are cracking plant at their Joint proposers of a 6m. tons a year 

» plans at this stage for a new refinery in Lindsey,' South refinery at Oiffe Marshes, be- 

.Ate-owned refinery. Hence the Humberside, for instance. The tween the Rivers Thames and 

irpnraUon sought a share plant, if built, would upgrade Medway.- are getting a different pl ?7 P r IMPHI1AL! 

existing refineries and a stake 0 ii s t0 petro ] an d naphtha, reception from R County B,,nn 8 ham — 

BP s activities in particular. The proposed refineries Council. On Monday the Council U £P5 A T** 

■Such a deal could arise from would add perhaps 22m. tons will -make a High Court appeal K'liinghoimt — 

e-offshore participation agree- to the country's basic capacity against the Government’s plan- MOBILr 

erif which has been negotiated rather than merely alter the n ing consent The Council has Con**" — 

- BP. the Government and refinery mix as in the case of opposed the development on two GULP: 

NOC. BP. which has agreed Petrofina and Total. The big- ma ] n grounds: that it would be Milford Haven — 

BNOC having a major in- gest of the three projects is environ mentally harmful and CONOCO: 

rest in its commercial finds planned by an independent that commercially it is not South Killingholme — 

as- initially far from enthu- group. Cromarty Petroleum needed. The cost of the scheme AMOCO: 
fistic about some of the condi- Company, a subsidiary of the waa put at £50 m to £8Qm. back Milford Haven — 

ons that were being imposed, New York shipping group, j n 1971; the current cost must PHILMAC OILS: 

fact borne out by the two days National Bulk Carriers. be twice or three times those East ham — 

‘ intense negotiations conduc- Cromarty’s plant, which figures - - burmah 

■d by the three parties eariier would be built at Nfcg In the ^ of B urmah’s current Ellesmere Port 100 

>ts. week. The terms of BNOCs Cromarty Firth, is designed to plight rt must ^ debatable Barton, Trafford Paric 100 

iwbwnwnt in BP’s refineries have a capacity of 10m tons a whether or not ^ invest- BERRY WIGGINS: 
resented the negotiators with year and could be on stream by ment ^ ^ justified. Burmah Kingsnorth TO 

few problems. 1080. Initial work on the remains silen t about its plans. Weaste 60 

BP. has four refinenes on the storage facilities may begin howeT er. giving the impression WILLIAM BRJGG5: 

1^.. Grain. Kent, at Llan- later this year. that it still wants to build the Dundee — 

wcy. Glamorgan, at Grange- n l an refinery. _ 

imitli. .. Stirlingshire, and The third proposed refinery TOTAL 1.900- 

elfast. Their total annual capa- With the help of the Fluor jg already paxtlv built. Occi- “Join* optratioa by Petrofina and -Total. 

iv- is about 29.5m.. tons. As process plant group, Cromarty dental has already constructed Saurnc * : !■*»»«»* 9k«iw« 

•ith-imst of the other U.K is drawing up a. master plan for 24 storage tanks, the 420 ft 

^fineries, however, these plants the project which must be sub- emission stack and a 0.9-mile- - 


U.K. REFINERY CAPACITY 



*000 tonnes (year end) 

• 1965 


1938 

1950 

ESSO: . 

ftwtey 

700 

1,100 

1 1 400 

Milford Haven 


— 

6300 

SHELLs 




Stanlow 



ijod 

10350 

Shell Haven 

- 

2,000 

9^50 

Tees port 

_ 

— 

— 

Heysham 

— - 

l r 800 

1,950 

Ardnunn 
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150 

175 

BP: 

Kent 



9,500 

Llandarcy 

360 

2^50 

7,800 

Grangemouth 

360 

1,750 

4^00 

Belfast 
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130 

Pumpherston 

> 150 

160 

— 

TEXACO: 

Pembroke 
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5.100 

PHILLIPS-IMPERIAL: 

Biffingham 




130 

UNDSAY:* 
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MOBILr 

Coryton 





. 2,400 


assistant secretary from shat dstr. 

* 

Mr. D. C. Latimer hn-- Tvi*" 


m .VWU1 otfifumUTU | ||f immuti en mr ■ • ■ ^ „ m 

“““ after that is the Subject of a tor of INTERNATIONAL NICKEL genera! manager (or sr.e p.-Lsi * » 
Government refinery policy LOOTED. Previously. Mr. Donald months. will ^ 

r which is still extremely hazv J. PUBips, chairman and chief for the man j^cme n. l ’- ; : 

S-» sroBP ' i h0Ufl “t s 

1975 th f at Er ? t “ n the dfeector. \ Dr. Nicholson joined ^ w j Kilpatrick fco* brer, 

attitude of an oil trading nation. International .Nickel in 1972 as Cl [JLk deputy chairman "l 
19,500 ^ should use the lighter North director of research and ferimka! f ffir.ir rr BROTHERS DISCOUNT 

15.000 Sea crude to meet indigenous development .at the company's COMPANY from to-morrow, 

needs and export the rest At ®«ropean Research and Develop- R ^ g Moser 

18.000 the same time the country would “gSjSd ^"Xf^S’pan^s assistant secrets j from Lha: d=tr. 

10.000 continue to import cheaper Board in 1975. * v 

5,700 heavy crudes which will always + Mr. D. C. Latimer nn- N'p" 

700 be needed to provide fuel qil M r. Bniest Lonsdale has been “SK £ 

300. and other "bottom of the appointed an assistant managing BJ-NZL " 

barrel" products. . The way director of BAKEUTE XYLONITE P^ce < £ Mr. R. And™" « 
10.900 things are shaping it seems that Jd® _ JJswomdWgjJ ,^11^ of^Sanre direc^r. riVhrV 

87M Spp^" b*pt^wn r 4tT I flnri e RO 1 and Polyethylene divisions. Mr group appointments arc Mr. >■ r. 
8,7OT meet between 40 and 80 per Lonsdate was fonnerly group Feeley as finance directo*- es 
cent of their total needs from general manager of the Flexible cigarette Component tn place -if 
North Sea crudes. Packagtng and Polyethylene divi- ,\i r . D. C. Latimer.* who 

It is difficult to judge whether sions. Mr. Rod Harvey, an resinned, from the Bc:;rd. end 
9^00 this market-led position conflicts Mr * p * D : M : , afi 

with thp Governments view*- BXL becomes responsible for BXL B unzl Adhesive Materials, succeed - 
conn 2L Expanded Rubber and Plastics ^ ^ F . r. Dawn port who 

s -0°° there have been so many state- division, BXL ScintiHex Products. £rom lhe eo.irti. 

ments on refinery policies, not and certain other BXL business + 

9J50 always consistent Shortly be- interests in addition to his pro- __ .. . i 1r n \ 

fore bis move in the latest sent positions. Mr. .Clive Collins *r .k. J 


Mr. K. J. >Iiilisan and Mr. p. \ 
Turner have retired from the 


9.000 Ministerial reshuffle Mr. John gj ™ pa ruJership of PRICE V.vn« 

Smith, the former Minister of ^LtaTnon^eSS-e ^ m! house AND CO. Admitted mt. 

5.000 State at the Energy Department, of BXL- and also continue as a partnership are Mr. I. Knitdir. 
said 1 that enough of North Sea non-executive ■ member of the Mr. W. Clark. Mr. D. t«. Urnwihcr. 


sain mat enougn 01 worm isea non-executive membt 
4^00 erode would be kept in Britain BXL executive Board, 
to meet the domestic need for * 


Mr. M. E. Mask a U. >Ir. J. H. 
Salmon and Mr. U. J. Wesicoti. 


amui light, low-sulphur crude. Others Mr. Mkhael Mitchell has been indent ^ L^pdnn ^tr. \. C. 
m have talked Jbout the need for appointed secretary genyral of LWtap ■ £ 

*- — of North SfaEzz.*;. i. v.: 


100 

120 

250 

130 

100 

130 

175 

— - 

70 

95 

285 

285 

60 

70 

170 

— 

— 

25 

85 

85 

1.900 

17,450 

72,190 

146,820 


600 “ UP N °^ ^IOTUST^OminTEE FOR Anderson in . Gtossow Mr. R. I.. 

Sea crude to be refined in the PACKAGING AND THE EN- Evans m Manchester, 3Ir. 11. U. 
U.K At times the qualifying VIRONMENT. ' succeeding Mr. Tyson in Newcastle and Mr. p. s. 
500 “ up to ” has been dropped from Robert Balrymple, who has joined Padmore in _ Southampton; Mr. 
Minis terial statements, adding Universal McCann as an account r. a. Sherrington has been 
to the confusion. ■ * director. appointed a director of rim finn> 

285 * sen-ice company and v.i'.f be 

— Market ■ Mr. T. M R. Gauge has been resident in London. Price Water. 

Tt vc liiTAlw 9 nrnmviatif* appointed z director of GLA N - house has opened an o.Tux at s 
4«p 1S .*5 eIy that a progmauc WT k^tHOVEIV (HOME). Slelrille Crescent. Edinhur-h. Mr 
85 policy will emerge, possibly, on . • * A_ G. Campbell who is responsible 

the lines, of the statement by Mr . Peter p ar ker. who is to for the Glasgow office will .--he 
Mr. Smith. This would be beiwme chairman of British Rail hare responsibility for the nifli-r 
welcomed by the industry. On in September, has resigned from in Edinburgh, 
the other hand, there is con- the Board of RENOLD. + 

■”* cern that market’forces could be TnnTAT made the rollow- Ur - D®" 1 * Harper, chasrm .r 
«» disrupted by a heavy bout of 


are been operating at about 60 mitted to the Highland Regional long jetty 5^^!^ ‘ at its 150.000 barrels a day from its position in the market place gvestma at i n re fiheri «l p a£ TrixtS? 0 ^ N HonShy^is deputy chairman of the North 
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25sion knocked product sales ^ M3t of the scheme is now t0 cost £goaL Jyew ago, was the refinery with the .Iranians policies. The prospects for SSEoS5Semeota!c ™aua«ln& director of Tootal .Mr. the ^r^vv&T^Pv'STEF 
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ans. about 12 per cent, down years “S°- The ofi industry thought that from Occidental last year. Mr. capacity. With a projected builders are^foced with ^ r . d ^? tor of TootaL continues as ^ been ap p 0hrted a director 0 

n the previous year. Although It is unusual for companies the 6m. tons a year refinery Joseph Baird, president of market growth rate of 3.5 to 4 Iona ; bundle are ^red - wlth chairman oF English Sro>ns. »- jnvestmENT TRUST SERVICE? 
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n the previous year. Although It is unusual for companies the 6m. tons a year refinery 
IJeFe has been some improve- in the oil industry publicly to might be shelved or held in 
rent in the petrol market in criticise each other bat BP has abeyance. Its views were 
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TAKING INTO account the the availability of lubricants, was, out further policies up to a limit satisfactory rate and after six , 

current work load together with as a result of greatly reduced of £15,000 providing the new con- months (to end December, 1975) _ * 1_ 

Increases in efficiency and curtail’ industrial demand, followed by a tracts mature by the 65th bkth- profit was up from £120,473 to ||l|| l|lf||v 
ment or elimination of losses. Mr. surplus. day. • £132.665, subject to tax of £69.000, Vtat-xW'** 

J. H. Mackenzie, chairman of The surplus position persisted This ontion is designed to helo compared with £63,000. Sales im- With its extensive overseas 

London and Northern Group, to a greater degree than might homebuyers nartlcularlv the first- Proved from £1.57m. to £1.6m. interests Arfmthnot Latham Hold- 

expects a more successful year in have been anticipated, and current nm* buyer ’to obtain the further Mr. E. Loades, c ha ir m a n , says ings. looks forward to a further 

the Ul\. for the construction activities have been arranged to ]jfe Msur ince required when he will be very disappointed If year of profitable development 
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World Value of the Dollar 


division, which in 1975 contributed give greater priority to develop- «hev extend their existine the company, whi 
50 per cent, of group profits. _ ing outlets. For this purpose, the mortgage or take out a new one. prefabrication of 


The table below gives the latest available 


whose business is and growth, says the chairm an , I rates of exchange for the U.S. dollar against 


sheet metal Mr. A R. Arbuthnot. 


various currencies as on Wednesday, June 30. 
These ’ exchange rates have been compiled 
by Bank of America NT & SA’e world-wide 
network of branches from various sources. 


tocefher wiroexisroiK tong-t^Eter^dDroduSon^reidJSed^o L he , te !^. po “® ies 197?' A t0 September - £0.9im.-after higher interest Exchange rates listed are middle rates between 

maintenance con Sacts^putlfuroS coilS^ 2 therndTof tUta ^ lengthened in conjunction with 19'«- charges the attributable balance buying and selling rates as quoted between 

in a SsooS favoii?bk periSd “ £ fl££ °* An interim dividend of lJlp was up from 10.6m. to BJ.7Sm. banks. Where a multiple exchange rate system 

UitiSn. . * . yea, the company has ^ for SrvlS? « t0<uy ^ total is 8^83p mi tain operation (m).fte rate 'Quoted te the 


■oiiiun. inis year >me company nas iur ondowmenf 

The group's civil engineering the first time entered the direct 


operations are still active in the motor oil market to the con- 
^liddle East but to ensure con- sumer on a co-ordinated basis. It 
•tlnuity Paulings and Co. is cur- is not the objective to become a 
reiuly considering a joint arrange- major supplier in this field, but 
mem with new trading partners its aims are to increase, the out- 
in Abu Dhabi, it being foreseen, put of these products as part of 
that an element of local partici- its market extension plan. 

J>a tion may also be necessary to Meeting, Hanley, July 22, noon. 

pnsure the spread of the group's 

worldwide . activities. Altboqgh 

overseas 'results in the currerft 

* ear-will probably be below those I^OllIlUCIlCC 

lor 1975 a major contribution to T _ _ « 

the -croup's present and future QT ItipIpnnTl AT 

results is anticipated from these ax U1WKUUII **■ 

Operations, says the chairman. T nmKAi*f 

- Overall 1976 profits of the con- JLidW [I Cl I 

strucilon division are expected to confidence in the future is ex- 


£0.5m. rise 
by G. H. 
Downing 


declared — last year's _total was (7.61 lp). commercial rate unless otherwise indicated. 

^ “J. profits £373,051. In the last six months Chancery All currencies are quoted in foreign currency 

The directors have decided to Consolidated was acquired and 
change the accounting year end Arbuthnot offered to acquire the Bank of America 

to September 30 for admin istra- balance of tbe shares not already Eurodollar Libor as of July I at 1L00 a ” 


live purposes. 


owned in East and West Invest- 
ment Trust. The Timing of these 
acquisitions means that the 


3 months: 6ft 6 months: 6g 


units. per one U.S.. dollar except for U.i 
sterling (and those currencies at par ici- 
sterling ) which is quoted in dollars per sterli: 
unit. These rates are asterisked. 

All rates quoted are for indication pnrpos 
only and are not basett on, and are not intend! 
to be used as a basis for, particular iransactioc 
By qnoting the following exchange rates, Bai 
of America NT & SA does not undertake 
trade in a ll listed foreign currencies and do 
not assume any responsibility for any errors 
the table, below. 


SDKI = $US1 JL46095 


T) TL.« acquisitions means that tne 

KC11BDI6 1TODS profits for the year do not reflect 

r the current structure of- tbe : 

Downing forecasts ■ ^The” banking business. Chancery 

w Trust, was . transferred to Albania Lek <ml 3.68 Caam 

AFTER DEPRECATION of hrpalf-ftVPTl Arbulbnot Latham and Co. which. := SJSgSS’^-- 

£43138 against £350,226 profits of _ P"* . consideration, issued Sp. F«*ta 6TJ0 Guinea Btflmn-. 

brick and tile makers G H. £1.5m. capital, thus increasing its Ansol» Ans. Escudo 31.45 Gar ana 

E5^« P Mdadfr:maM0.3ra Jecto^of consolidated and published jSSSSS^“™.'£..^C2fB3,T wT K^t 

to £1,502,139 for the year to March f orecas t a break-even result for Iv Se, ih eS i^ 0 Th®. total of Anvtmia. Ausvaiians asms HondunE kek 

n< sn-sa l:.., . _ p »ni4iT IDIeCaSl » OJciUv-evrU resmi lor ,V.a honb’c ornront riannett mi) tncrru SchlUlmr ia XT r..w 
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[«5j 45I4 Grenada E. Caribbean 9 

45 JO Gnadaloups ... Local Franc 

3.68. Guam U.E. S 

4J3H Guatemala Quetzal 
4.T400 Guinea Rep. .. Slty 
67 JO Guinea Bissau- Peso 
31.45 Guyana Guyaneses 
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_For the group as a whole the Pearce and there is determ tnaUcn By midway profits’ had risen December 3L 1978 the net trad- A r bl ythn 0t insunmcp Services 
ffiSSSyESfir* h,S f0recast to continue and if possibleto from £405.000 to £673,000. ^ ^Jdl SS32 o^ratog tefflLZ S^r 

oi record resuiis. accelerate the rate Of growth The dividend total is lifted from from £298,704' to £348,183, but . .. M Balearic is. Sp. Pcsew 

. For 1975 sroup pre-tax profits a^ady achieved, he says. 8^64^ to SSfflffio net ner Mo »«erest of £427,411 against ““J" "f™* 8 J? oIdm f Barbados B^rSs 

increased from £855ra. to £9 -58 m. Negotiations are proceeding for sharewi th affinal of sIsb&d P 111616 Vf ^ ts a deficit of ,. Go1 *J n p Adam and Beigum - — B. Franc tnrt 

-construction contributed th e IrtanSon of o?SSaT altivi- wUl a ■ 0f a - 289fiSp - £78^70 compared with £129^22. Cotesworth and Co., had another Bdto Bl 

£4.76m.. building products and ties Song the Unes ofthe South . The directors state that as a record yiar. Ihese companies are B^ndaTZ BdL$^^ 

construction services £2flSm^ .\fncan operation, which as well A I ra 1 result of recent financial negotia- important contributors to overall stauran Indian Rupee 

motal reclamation and steel stack- ^ oen cratine local Profit will also AnnPV f* ons and of a continuation of 3 profits. Bnbvia BolhdanPeso 

holding £2. 06m., and associates ^hanceth^saie pf^ported pro- 1 dUCls level of sales of flats on long The unit trust business has 

|0.4Sm. ,1 UCL ■■ 1 leases, the improvement should been developing and in the past bt. solmiiii.".” Ausuunaas 

: In their report the auditors Ag known, pre-tas profits for 3ll6a.U ' 3.IIC1 continue to the second half year, 12 months the funds under Br. Vindu zs. ... us. s 
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Hons Kan — H.K.S 
Hungary ... Forint im) 


ahead after 
six months 


York and Amsterdam. Tn the Canada Canadians 

commodity field Landauer and Co. Canary Sp. Peseu 


£4. 76m.. building products and JiVs SoSgthe Uu« oftS South . The direct state record y«tr. 1b«e companies are 

construction services £2flSm^ .\fncan operation, which as well AIL. n 1 result of recent financial negotia- important contributors to overall stauran Indian Rupee 

motal reclamation and steel stack- « oen cn>tine local Profit will also A hhPV f* ons and of a continuation of 3 profits. Bnbvia BobrianPeso 

holding £2. 06m., and associates Chance tb?LaJepf exported pi?- ^ UUC J 1 ]eveJ of Mtes of ^ on long ^ ^ ^ business has ^jana _.... s^Rwd 

|0.4Sm. jj ucL ^L«« J Si- leases, the improvement should been developing and in the past bt. soIdul isT.'.'. Australians 

: In their report the auditors Ag known pre-tas profits for 3116 O.Q ■ 3.1 CCl continue to the second half year, 12 months the funds under Br. vindn is. ... u& s 

|iatc that in current trading con- t jj e year ended March 33, 1976, leading they hope to a break- management have grown by more 

Hit Ions and in the absence of increased from £619.042 to c ! v rYinntVlc ^ y ® ap -^ or ^an 50 per cent. Arbat the aSSmJZ^l 

professional valuations they are £727.022 with a net dividend of SIX IllUIllilS t ^ exe waa a pre-tax loss computer consultancy company. Burundi Burundi Franc 

unable to satisfy themselves as 3.324p (3.044p) £35S P 7T7- ■ had a verv satisfactory year and 

*0 the realisable value of land of lhe ' increase in sales w After a poor first qwte There : fe again no interim divi- is now established in London, New pfji Praac 

held for development. The over th e pan six years is business opportunities at Abbey dend-Jhe last payment was. a York and Amsterdam. In the cSSSta^JS 

Balance-sheet shows land held represented by price increases Panels began improving at a more total of LoOiop for 3073-74. commodity field Landauer and Co caa«v is. sp. Peseta 

eMUsSte 0P “va f l t ue t ”? °£9 76m ^ ctated . . b * inflation, pan by (Fibres) had an excellent year! ^ 

' i £fl-76m. favourable rates of exchange, but Meeting, July 20, 12 J3Q p.m. Rp. _. c^ji Franc 

“ ,,-r- mainly by a substantial Increase . • , Chairman’s S f tement Pace 18 eraa ~ c.fjl Franc 

Meeting Essex Hall, V.C., in ^ volume of goods sold. A - 4 .’ rage cn. Pew (m> 

August 4 at 3 p.m. Exports totalled 33.3 per cent. KCDOrtS IO fflfifitlllJZS T O T TT ’ SiZw. SffTSSfSf 1 

of sales, up from 26.S per cent in IVVpUlW W UIWUUg9 J JJyjjjojj SSSfwi: SJS5S? 

? /^« rt 4- 1 ' a -,* 7 the previous year. , Conan iB’Ucr . G.F.A. Franc 

L-cHUil V At the Ansell Jones and Co. c . miflnnl' cdbu rjcs .... colon 

: * subsidiary negotiations are cur- The following extracts are taken improvement reported Sir Edgar OuLiOOK-. Cuba Cuban Peso 

fprospects ± 3 y d in js SB! ^ r.™, ■- T 2= ■- 

f Century Oils Group has the sizeable orders later this year, the Mr. J. Jefferson, of Jefferson HJteto ^, e t re t fSL turaov ir wouW 

necessary- incredicnts for a chairman reports. Sm.irffL said 1976-77 would be ” a W™ teeiZS fu^e^diffl SSTU“.: DoS?^ 

Successful future, says the chair- It w proposed to change the most successful year.” a A rtlod f5 t cult to anticipate to toe present ^ 

man. Mr. C. H. Mitchell. group s name to Dura pipe Inter- Total ajdes for the ^ five ^crease, commented Mr. W. “ e present -evador mw 

. Although the continued opera- months amounted to £56m. This . He believes that a combination ^SSS^T m ~Z-SSSS& 

tjon of profit reference levels, the was 83 per cent ahead but Hbuse of the planning and policies bring Guinea ... Peseta 

timing of permitted price taw ii^ the annual meeting at the deluded Alliance Alders and Time Fraser shareholders that hte pursued wdll produce a continued = .u. ' - , - 

Increases, and other factors make V^dorf Hotel, Aldwych, July 21 jndugtngs- lf they were f® 1 ™. terms by which Carter strengthening of the groupVpoffi pS a it oS^Krair 

H. difficult to predict current year at 11 ajn. excluded the gain would be 28 ^ w ^ c ® lores Inc - o ^ S h t increase tion and the outcome of trading fui ts. fuis 

results, the directors fully expect cent. ^ interest in for first few months of 1976 sun- Ete 1 **! Markka- 

that the underlying progress will ■» T • T T • . . Fraser could only be a matter of ports that view. iTTi' 

he maintained. iN'OTWlCD IJlIlfln ® waa estimated that pre-tax conjecture. As reported, pre-tax profits for & 

SAs known. Pre-trB ProSi de- IJIUUU proat, (or fte fira five months ISTo frim wSog 3 m S :: SVffSic 

& a ta T y «f » A 0 , mortgage facility f- /■ e*w«s ; ~ «• ^ ^ 
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pruiudoiui^ iih- . th.« nRtoiv, ™ 1 ki-i.,. mnvfl.w was snll - enough to «wl ifnv-< u-hAu npnsian schemes for- thn naniiui l raciima 


9-1445 .VctborliadB - balkier 
0-8955 N«h. AnOca - ABtUllan Cafld 
0J8960 wey Hebrides.^ AU8L 5 

4.7400 . Fr. Franc 

237.00 N. Zealand WZS 

4.7480 Nlcanmu U Cordoba 

8X29 Niger Rp. C.FJL FraOC 

Nigeria Naira - 

S3ZJM Norway Nrwtt- Kruna 

I’4S4 

' 2-5747 Odd, Sidtaw . . . 

2J747 at* of Rial Omul 

L1538 

3.7838 Pakistan Pkst ^nne 

Panama Balboa 

Panama 

36.71 canal Zona u.s. t 
6.1445 Papua N.G. .. Kina 


2.7385 Cb'd A*b Emir UAB Dlrtnm 

LS9 USSR Rouble 

9-8W3 Upper Volta _ C.FA. Frtnc 
9.JW8 Uruguay llrog. Peso fml 
1.0077 

7.C6S6 Vatican Italian Lira 

337.00 Venezuela Bolivar tm> 

. 0-6363 Vietnam on.- ftmgmRo) 
5.5687 Vietnam <S> .. piastre to) 
Virgin Is. U-S. U.S. 9 

0-3434 Western Spawn Samoan Tala 

8^845 Yemen — Ryal 

l.M Yugoslavia New Y. Dinar 

l.M Zaire Rp. Zaire 
(L&093 Zambia — ... Kwacba 


in''t374 ■ -which serionsly affected existing life policies and can take indicated a further satisfactory the moratorium period. 


n.a. Nut available, ira'i Mnhlple eirnange rate system, commercial rate used., fai Appruimate rate. ioiOfflrial r 
,.s. aeuars pur nenuu unit, t Arennune pen: effective Unto a, lBTfi.. Exchamte nun system mersed, now only two ra 
v otncxai rate axxo tourism rote« 

For fnrtbw infOrmaUoo please contact your local branch of dreSank-nf America. - _ 
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CII-Honeywell 
details its objectives 


Karstadt plan endorsed 


BY GUY HAWTIN 


FRANKFURT, July 1. 
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BY ROBERT MAUTHNER 


PAMS. July L 


TO-DAY’S annual meeting of To-day the Cartel -Office of DMllJSbn. f£2.43bn.) of 
Neckermann Versand enthusias- refused, to comment on the pro- which some DM9.43 iil was in the 
tically endorsed plans to link posals as the link-up has yet to store sector* Admittedly this is 
the store and mail order concern be brought to its attention offi- -not a' very large slice of the 


Bally dissidents 
show their hand 


BY JOHN "WICKS 


ZURICH, July 1 

pany's July 7 AGM by Zur 
attorney Dr. Erich Gayler, v 
is to call for an amendment 
the statutes which would m< 


HLner isre toss, while snb* the French State areth^nri^r and CH products, hut the aim lot a nominal uaiaam. at a pnce lations the firouD's fonder a mtserab e DM4m. net only by ‘o yr j»n; > iacr inat we mm i 

stmt ttal. was lew than Ita first i Si rtTarehnldtS with 4 ™ would be to develop a umAud to.be set by independent asses- Heir Josenh selling its Insurance interests for Supervisory Board with a view refused to acknowledge so- 

qwxter deficit of S25.4m. • i^nL eaJh and47 oS -2* *E «£? lirlSBO. la. th® tot phase of §£? £ mJ a DM95m. . profit Store opera- to renewing dividend payments, new purchasers as regntej 

GEKOs new, very complex, -Honeywell’ Information Systems CHBoneywell Bull .will be »- JjJJJJP®' ^? P ^ adt ^ e t ^l de P endent despite the Karstadt tions alone lost DMlOm. The shareholders’ committee. Slp^SmiSSee ^^finsoi 

£ ***^_J? !oftbeUS, V ere given at a Press ®2£Sh*L*? S^SSS £ «53 SSfeSJtet SSiffi SSL' * £^te?K?AGMtdS 


vte'lnliSSrS of the US were given at aPr«s wShte of groups. Karstadt and the Necker- SSni^taKSS This year things have not im- to eyclu^y of 

wise at least S75m.S^Sl?aiPL. conference’ to-daf by i! jeS Honeywell group computers in -“EL hn!?- t0 increase their competitiveness proved greaBy. deqnte a wumu- Sv ^ mn of them long-stand- ciseftSffS 

tat. The AhMs tbe i Pierre Bru£T OTH^eyw-ll aU E^opean countries, mending *■>««» f °™ “ ** interest of their W ?£ rfo! ?S!£, ee in S shareholders, calls for a * S c S?iSSSS?J£SRSl 

»l«rf a new i«ue of cmw,la- j Bull's new chaiiman* ° neyW - 11 Soviet Union, but exciting JSffl custome ^- JSSUS& SKSl ftrengtoeneing of Bely’s position 


tire convertible. ' preferred . ,, ■ the U.&, Ireland. Italy and Yu@o- 

stork, a special offering of i *»■ Brute, who recalled that the slavia which will remain under 
senior preferred stock and a j new -company employed 19.000. the aegis of Honeywell Informa- 
saleof an authorised 25 per ( ma ue it clear that its aims non Systems, 
cent increase in common |* ere ver 7 ambitious. It intended It has also been given re span - 
shares. Q overtake IBM as the principal sibility for sales in all countries 

Thu a*rin> flnanmnr noob '' s HJ!iP“ er °f ihe French market by of .the South American cou- 

l iet S° in’ terms, of deliveries of tinent south of Panama and, to 
j computers, which L-n plied - a ■ the north of ti>is demarcation line 
SL S tETSfiS * rowth rate “ deliveries of 30 in Cuba, and all countries of the 

it? sJT™ J?S P« r cent, per year, much faster African con tinent including 
^ ; 1hsm that of the-French computer Madagascar, but excepting South 

SMfS?^SSS i"” 1 "' “ * whole " Uch ™ MrSr* 1 i ™ s 

agree to r einsu re about 40 per ! — — ; 

cent, of GEICO T s" S60ftra. In | - -■ ■■ o 

ltaUIitlK and giving it S26mu IBM computers launched 

m commissions. j by -TED SCHOETSIS 

CiEICO, te Ite ; UNDER growing pressure from Apart . from the two new 

fiSncing *h£ild hi | many competitors. IBM yeste.r- central ebmputers-138 and 148 

regarded as a conlingeney plan S£ ln £ P0, «? t , °“L^° ct T v ‘ M , also JS™"®? 


expansion 


derstood that a numt 
actions have been star! 
ction with the refusal 
cw Swiss share holdi 
registered shareholde 


: than that of the«French computer Madagascar, but excepting South 5’ uul , r iL — ““S'™ < 

: market as a whole which was dul e * wpuu8 ouu “ be finalised approval from the DMl.0Sbn. will give it better access to 

! was Africa. I Federal Cartel Office in Berlin Last year the two concerns sources of finance as well another 

! . ; ',will be needed. produced a combined turnover advantages. ' 


Huels gets off to a good start 


Canada largest borrowei 
on Eurobond market 


BY MARY CAMPBELL 


; ST'-SBrSSE-S.’TK Wt «r HAWTiN mama. W l. j CAJrADA „ by f.r the largest order. S™s B.t* Corporati 

?**?. •■sst isssrin if, sK js,'s jffisrssuirjs: jj? s?5?*2S!" astsus ^riSsssTt j? A sa?a S Ulum (s®Sia. 


As foreshadowed in the invested a considerable amount increase of 18 per cent, which Board, sounded ebullient when ports was not likely to maintain 1™°“, „j f ?!I!J sslies an Tv,»«f'- ihr. tntti 

UnJcAn Bo., Financial Times two weeks ago, in the development of operar will bring turnover to about be announced that January to entirely im current momentum. an ° Ju ^i,„ n x aa **nL e8 ' in th T 

, S ssr SOT « aar „ * 5?« as^saRjrjs a 

s ™- 1 15 ,; - 1 iStaV's ^” ot ^ *“ " *ssssrsj»’saffps-fiss8sss. r aawrs * * 

does point out that iSl onoi again. This implies that are Japan, Norway and The National Bjrtol.J 

owned by non-Canadians and i ‘called^**" die twp new virtual units provide Expected in view 15 of the large ~r C ro ° Chcmic^mrS 6 Hu^s, C °it imurovement^n W75’s Credit Suisse White Weld tops market loan was signed 

no more than 10 per rent, by ^ rt ^S B ? ra f£i ne , tc ^ c ?; 38 per cent more processing SSta costs and raw materials tn ZZS the league table of lead mai- London yesterday. The lo 

any one non-Canadian. The SSiSfSl ^ e +K* Se L, t ° P^wer than the earlier models, prices over the past 18 months. mit nS?« b I ; j i. n a S ers and co-managers of Euro- offers a spread of 1J per ce 

' 55Si& Sringte^nX The European manufactnring profits on the con- BSS^ ’SEST&SS; S SSer^lS 

SaSSSs iJassLWjrs « rr ^WAss 5 Si?ss asss jsfr sssu ■“ 

romp uS\ Srti 'SmSian j moment. . respectively. reached the level of the second ahead by 52.5 per cent pay out for 1974. — ; -. 

e;* S; &3z. “ ta ”' ■“ r: nn jiriAi, ..himohm, cki? A/rtr jnri>inn #1 f«n Another AGC rights issu 


I puter without having to consider The European manufacturing Average profits on the con- kemeyer. Domestic turnover from 


DV12&7m. 


status. At present about 65 
per cent, of tbe shares 'are 
owned in Canada. 


FMC fibre sale V w michael van os 

Fin* mnwiR ituiv -v Jt - . HTffl NEGOTIATIONS betwp 

Jk 0 5.M*n^n£^ ii? Goodrich’s Dutch subsidiarj- a 
* }lJn Vb-uu^ 1 ^ ^\vtex rhe l>utch Economics -Minis! 
S2J? f “ du{ “ ,n be resumed nert we 

Filers, a neul> formed com- and a delegation. «f the lan 

pan - " supposed to be visiting the he 

Tbe Fiber Division is the office in Acroo. Ohio, it w 
larjaesi domestic producer of reporttd in Holland Lo-day th 
rayon fibre, wilh over 3« per thfe UJ5. parent, company h 
rent, of . t .S. production 'apparentlly set an ultiraatura-. 
capacity, and 'also nuitufae- .j • One of - theS- local Goodrii 


Goodrich Dutch ultimatum 

BY MICHAEL VAN OS AMSTERDAM, July 1. 

WITH NEGOTIATIONS between a month. The American tyre 


OEM V dividend up, but profits fall 

BY PAUL LENDYAF / VIENNA. July i. 


BY JAMES FORTH SYDNEY. July 1. 

AUSTRALIAN Guarantee Cor- The isue has been forced up 
. poration. Australia's largest AGC because of its need to mai 


office in -Acron. Ohio, it was rich would prefer the latter so , of Sch.lOom. faction with lasl year's operating pipeline agreements which were) is offering shares at SA1.00 each the six months sinos the previo 

repontd in; Holland uniay that that it would continue to have i n a dividend of S per revenues. But this year the corn- concluded in 1970. jon the basis of one for every issue. This has necessitat- 

tne l . a. parent, company nas a say in the company. •> cm-iai q< n»f i>«ni pa ny reckons only on one-third . .... , I ten held. These are the same ruisine more enuitv tn enable +' 


expected to be red need by 
approximatriy 547m. or about 
SI .46 per share as a result of 
this transaction. 

DAF trucks hope 

PAF TRUCKS may make a 
modest profit in 1976 alter pre- 


f Renter from Eindhoven-) 




A three pronged disinvestment plan 


BY WILLIAM DULLFQRCE, NORDIC CORRESPONDENT 


STOCKHOLM, July 1. 
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Sit" 1 nf 1 *' ? S °nirfmrfS aflnarelullr P set n an uiSnatum 11-5 * • “ y - c0mpany * cent, and' a special 9} per cent . p * 0 / ' "jJSP* on,y o: ? on€ ’ lhi J d The neaotiations revolve len held - These are the same raising more equity to enable f 

capacity and ’ afeo** nann&e>- .-^One or IfuO local Goodrich- ' Verbrugge. according to • bonus was paid from the ^rSuIt 1 ^? slackenteif^ domestic around new processing agree- ^ he p,evious issl,e ,n j? rou P t0 expand boirowin 

Turers aceiatej and polymer directors was reported to have •»«* Jt Sch.I75ra. net profit. Jemani for S5 proS' T ms and volume of pur- J .j n jf a ^ , L*Jl b J r - 

products. ... .. - ! S^that eenain. these losses can no" be- OEMY. together with its mar- capacity utilisation of the com- cbases of P etr oleum products. - . V 

Earnings or FMC Corpora- «w ™5« hm TO wa s due allowed to cany on while aUJketing subsidiaries Elan and panya Schwechat refinery was Mr. Bauer expressed his hope J 

lion for the second quarter and L - , f " u ^Jr deelsiona «n tte P s t0 un&~0’e the rituaUon Martha, increased its aggregate only S.lm. tonnes, as against that after some hard bargaining I 

thf first half of 1976 are 5h _ D . h ^tu^uononJulv is a»d to restructure the business I turnover in 1975 by 7.9 per cenL 35m. tonnes in 1974. a mutually acceptable solution ■ 1 

expected to be reduced by p F u, r (Q _ w hicta the Dutch *r® being resisted." -j to Scbifibn. The consolidated Meanwhile, long drawn out will be found. 

approximately 547m. ©r about Governmeot should ' have made . : 1 1 : 

S1.46 per share a* a result of ilfi Bnal d ^ isi0 p dear. ' 

this transaction. , - if no satisfactory agreement] GRANGES 

; was reached Goodrich would be ’ 

ajSiaSfy- three pronged disinvestment plan 

viously forecasting a ranch i- Mr. J. B. Verbtngge told thei m 

lower loss than 1975's FlsJta.Tin. -staff that Goodrich has been f BY WILLIAM DULLFORCE, NORDIC CORRESPONDENT STOCKHOLM, July 1. 

deficir. Executive Chairman ; trying to end losses m Holland j 

P. J. G. Van Coorne said. -I since the start of 1975. Losses ‘WHAT HAPPENS to Europe’s ceeding two lean. Instead, it which the Board was able to strategy: the market-orientated h 

(Reuter from Eindhoven-) {were now running at FlsJLJm.1 heavy industrial companies, as decided to undertake a more pro- approve. move out of semi-fabricating into n|^h mL» D^ftnijr M 

• — - — 1 1 ' “ . . high local living standards, grow- found seH-cri Deism, re-appraising Mr. Aakerman estimates that, more qualified products. This MHB BBS LHD 

iug cost disadvantages and a Its very raison d'etre. te meet its companies' capital de- will he applied to the foil remain- 1 

relative paucity of raw materials This decision was at least partly raands for the expansion and ing group range, including 

( i , % • steadily reduce their ability lo triggered off by the Swedish rationalisation they must effect Granges Metallverken, which 

compete with tbe modem manu- Government's decision to build a to remain competitive, tbe group manufactures . copper and brass p onar .i M 3P , onQn , Qn f 

n A « r a i_i’ . ir i ft facturing plants coming on new steel .works in Northern as a" whole needs a return of 14- semis and is already specialising xaenerdi Management: 

Q/\^5r“ /VKll@nQ©S©llSCn3Tt stream in the new industrialising Sweden. But Mr. Aakerman be^ 15 per cent on capital employed in brass strips for car radiators. Amman, Jordan 

■ nations? lieves there were more funda- before tax. Only once in the past It means that Granges will be 

Granges, the Swedish steel, mental anomalies in group opera- It) years (in 1974) has it reached seeking to buy up companies, 

. mining and metals conglomerate, tions making a re-think inevit- this level. Last year tbe return both at home and abroad, in 

is evolving a three-pronged able. Of the Kr.5S5m- profit was 3.7 per cent. order to build up its share of the 

1" strategy of .disinvestment, for- plunge last year, only KrJZ25m. Disinvestment is most urgent end products markets. 

ward integration and a nestruc- could be directly attributed to in the steel and mining sector. Granges Aluminium, which 
-: hiring of the group towards the recession (Kr.l40m. to a which accounts for about, one- took over SAPA, the Scandina- r 

K|^+i i fiirBQ i |-i/ , -»rt of 'niwirffiinri * investment company status. This cutback iu sales volume and third of the Kr.5.7bn. (£713in.) vian aluminium sections Com- . , . 

IMUI.IIfssCii.IUI t UI 1/ilMUvl iva .. autumn the Board will hold a Kr85m. to price cuts). Some iotal capital employed. Granges pan)', last month, offers tbe most in Million Jordan Omars 

one-day seminar to discuss the Kr^OOm. came from increased has started talks with the typical example so Ear of this 7ZZZ 

— ■ ■ - — — — ■■ ■ ■ — —■ new strategy, worked out by Mr. payroll costs and Kr.SOm. from Swedish Government on 50 per part of tbe strategy. In the course Ia/ * Ia/J Ia '^ * a/b 

tu* nn |., na i o^c Sven Wikander, a senior vice- higher capital costs. cent, state participation in iu of -just over one year Granges Canitai & Rasorvas 157 ifit ni ■ on 

The Ordinary General Meeting on 30th June, 1 376, president recruited last year from . mines. Oxelosund steel works Aluminium has reversed policy Capital & RBsorvat 157 _ 16 - 1 .I 7 - 1 „ 

has resolved to distribute a dividend for the firian- one of the major Swedish banks. Return on capital and linking transport System, from backward to forward Dwosits 146 6 200 6 27G 1 *72 

fval vnif 1 Q7c: nf DM 7 HO fnr par h share of La5t ^ ear Granges stated earn- . where capital employed is some integration, dropping plans to I— I. : — - — - „ 

K . ■ , , 'ZT+lz in E s tumbled to Kr.l35m. Granges is orgwised on the Kr .l.5bn, including borrowings participate with Alcan In the touiasmb 213 1 3101 4522 

DM 50.00 nominal value on the share capital Of (£L7m.) from Kr.59&n. on a pattern of a holding company of c i Me t0 KrJ.bn Irish alumina project in favoifr Total Asets 213.1 310.1 452.2 S53S 

DM 1,641,535,350.00 which is entitled to je- SSFi J£E£*?in One Jordan Dinar = US.S3 ■ 


Arab iank Ltd 


BASF Aktiengeseirschaft 


Notification of Dividend 


General Management 
Amman, Jordan 


In Million Jordan Dinars 


Capital A Reserves 
Deposits 
Total Assets 


“ , . .j yv r ■ aeprecianon at replacement cost, lavesuaeui* «u*u lujugcuuws uie f rom the state equity purchase ernment had declined to invest 

DM 81 ,771 ,250.00 which IS entitled to receive, a the group would have shown a borrowing for jts 16 subsidiaries. and shifting of the debt in the expansion of its stnelter. 

quarter Of the full dividend (from 1 St October, 1975), loss of about Kr^25m. Mr. Johan ^e rapi^ demmds of these from the consolidated ■ Granges Less capital will be needed for 

the Ordinary General Meetino has resolved to dis- A ak ® Eman ’ the sn> u P President. JJJ* 1 -SSiSSiH^SlSSSiriJ balanc e sheet No deal can be the expansion down market and 

tne uromdry taenerai ^fleeting nas resuiveu w u»r has forecast an even poorer result steel, metals and alumimum com- c i Jnc hed. however, until after the company wffl cover its extra 

tribute a dividend of DM 1.75 for each snare Of this year before the upturn in have led to tension ^ September general election primary aluminium requirements 

DM 50.00 nominal. value. I977 - V and - prob ® b,y not 5- efore nert b yJ°“S- tcrm . «ntraets, perhaps 

TU j - T„ . j , ■■■ . . rt-ve _ r- , managemems andttieparent spnngi wheD the Government with Norwegian suppliers. 

The dividend will be paid from 1 st July, 1 976, on- Four year cyde 5?“SuJ5- w5n have act on the reports of ^ , 

wards, after deductfon of 25% capita! yield tax, ^ raaMgeimnt CDU i d h,™ QiriSsuld. ?he ^“^"“J.T’Eir Thlrd P ro,1 g 

against submittal of dividend coupon No. 31 atone regarded 1975 and 1876 as part company, submitted alternative fh^wholP SwediS, sfpp|jmiri<i The third prong of tba 
of the paying agents listed in the Federal Journal No. of the four-year cycle which has five-year investment budgets lrv Granges’ strategy is still less 

19fl rioted 4676 In arenirlanra with fba characterised Granges past per- ranging from Kr^S5m. to ‘. t thM h e t balance dearly defined. Mr. .Aakerman ’s 

120 datra 1ST 9/6. In accordance Wltn uie formance, two good years sac- Rr.l-Sbn. (fl25-22om.), none of GraneS^oarticioation “SS formulation is that it would he 

English-German ; Double Taxation Agreement of g* interims of£ o“c better to be a minority share- 

26th November, 1^4, as amended in the audit " SELECTED EURODOLLAR BOND PRICES company and it« planned new m profitable companies 

K^w^araasas- m®-b*y.n 0 ,catSns ss-^---mS 5 j^=s=- 


resident in Great Britain. To claim this, shareholders SS2S” 


Amuraine lBpc !K5 .. 


must submit an application for reimbursement with- • 


Antmmrfsx 60 c 1SS? S3* 


in 3 years from the date of the dividend payment 


This application Is to bs.addrsssed to the Bundesamt I ‘S; 


fuer Finanzea Koblenzer Strasse 63-65, 53 Bonn/ iSXrwuT 
Bad Godesberg. SK 

In Great Britain payment which is free of chafg^ 
will take place through the following banks ‘ 1 ;: ;.:: IB 1 

Kleinwort, Benson Limited, London . tSl 

S. G. Warburg &.Co. jltd., London S« 1 
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Pounds Steriihg conyeited from Deutsche Marks at 
the rate prevailing oh the day of submittal of the 
dividend coupon. . . .. 

6700 Lucfwigshafen; 1st July, 1 976. .. 

BASF Aktiengeselischaft ' ~ 

The Boardkrf Directors . 
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S compajiy and ft, placed ‘new Profitable compares 

m9 steel works and with those of S“JiSK-S 0WD 100 ?« rdeIlt 

Stora Kopparberg, the other 30 n ‘Pr° flt Rble companies. 

Wa . major private steel producer. An analysis to detect business 
su which is planning a new rolling which could provide a counter- 
?3 mill in collaboration with NJA. cyclical effect to Granges’ exist- 
?*. A noo-socialist -victory at the “g products showed that the 
m polls could baulk ‘ Granges' Stockholm aock exchange had 
77i attempt to involve the state in reacted counter cyclically most 
its steel operations, since it is by effectively during the last two 
isn no means certain that the three recessions, prompting Mr. 
77 non-socialist parties would be so Aakerman to remark perhaps not 
ns keen on particiDation. entirely playfully that tbe group 

might do well to build up * share 
w Oneratinfr loss portfolio. Some subsidiary 

« H IU2A Boards and managements would 

S Granges XYBY. the stainless certainly like to be more indepen- 
Td steel, company which accounts dent financially and Mr. 
»r* for some 13 per cent, of group Aakerman speculated that 
:s f! turnover, had an operating loss Granges Aluminium, for instance, 
a of about Krihn. last year and is might issue its own shares at 
n expanding capacity under ear- some future date. 


We announce the opening of our 
Offshore Banking Unit 
in Bahrain, on 10th July, 1976 
Suite 303, Saiah Addin Bldg, 

P 0 Box 813, Manama, 
Bahrain 
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Ji* t0 be together with the management interest in most of 

iM) io*i other stainless steel producers the companies remaining after 

» ^fii vritbio the dual context of over- the disinvestment phase,, at the 

If? |!| capacity in Swedish stainless same time as it diversifies. It 

S7j sa- steel and the report due later will also try to expand know-how 

ioi im' this year from the special steels sales abroad, repeating projects 

if. commission. ; such as the Lamco venture in 

ni sb' Any cash or increased borrow- Liberia and the Iranian iron min- 
m ix ing facilities generated by the ing project, for which it is acting 

:J « disinvestment programme will be as consultant. The result is 

b*. ir* .used to- execute the second of the likely to be a looser, more flexible 

ieemiiis- ' three prongs in the Granges' group structure. 
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>ow paints lower in early trading 


Y OUR WALL STWfcti CORRESPONDENT 


NEW YORK. Juiy .L 


trading. 


X>CK PRICES moved higher Ki to Its*} after the company a:Canadian group made an offer rials' were also mostly higher, higher in moderate 

itially. hut reversed course predicted in a . published report for its shares at 513 each. • - Plantations mixed. Insurances and dealers said. 

Jler about an hour and pointed that second quarter profits would Canadian markets were closed Ranks unchanged 10 lower. State VIENNA— Closed slightly higher 


/■e r at .midsession on Wall be below first quarter results. for Dominion Day. 
feet 10-day. Other chemical issues under 

(Hie economic news background downward pressure included Men- 

(is described as favourable, but santo off $21 io Ml. Bow Chemical ayiIcD UADifCTC 

Slj to and Union CarWde OTHER MARIVETb 
S1J to $631 ■ ' 

Elsewhere. Marathon Oil sup xlf . . „ , .. 

rendered $11 to SSft. It said its . p AWS-Mi*«d m [kill trading. 


.aljsts said weakness in many 


'Closing prices and market 


[reports were not available 
t for this edition. 


Loans rose. in moderate trading 

SWITZERLAND; Higher over a novc KONC-Cloaed for holi- 
broad front, dealers said. - day. , - ■ 

Major bank* closed higher. Ball' TOKYO — Tlie market closed 

Bearer continued firm on active mixed in acme trading wui 
buying Interest while its registered medium pneed shares gaining 
stock was unchanged. . around while high-priced ; issues 

Industrials rallied on inxtitu- levelled off on profit, taking 
lional and private demand. State- dealers said. . 

Commodity... market - related 


Sterling improves 


GOLD MARKET 


Sterling, improved . in the Washington Agreement as caicu- 
foreign exchange market vaster- la ted by Morgan Guaranty m New 
day. gaining ground against the York, widened slightly to 2.19 per 
UA. dollar and major currencies cent, from 2.04 per ceor. 
in general. The pound's trade- Gold fell $} to dose at SI22J- 
weighted average depreciation I28j, and remains . depressed hy 
since the Washington Currency Jbe prospect of the next sold 
Agreement, as calculated by. .the adetion^. by the International 
Bank of England, narrowed to' Monetary Fund, which is due lo 
3S.5 per cent, from 5S.8 per cent: be held this month- 
(the best level since an . early 
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the Chemical issues was partly 
sponsible for dragging down 
f overall raarkrt. 

,.Vt 2J10 p.m.. the Dow Jones 


ITTt IttVtCU • ■* ****** u ■ j 

North American oil production for aeajers saia - 

the war will be reduced about Engineerings and stores were oonds ruled little changed: , c . „ _ . 

4 000 barrels per day as a result slightly higher, while banks, food- Dollar stocks fluctuated nar- shares contnvued to firm in unc 
of a temporarv shutdown of one stuffs and electricals were gener- row ly. Dutch internationals closed with the reeoyen’ of do mest ic 
I t. in r-Mir Tni»r allv lower. barelv steadv. while r*rn»n« Textile. Chemical, Non-ferrous 


v”l .S3» S raar 3 &t to 99&i? Ci t 0 h'e f^fto smTlt sM some'ship- flux . oC buying orders. 
: anspo nation Index was up 0.1 6 
224.93 and the Utilities Index 


irregu 

lar while insurance and 'shipping 
were quie.L 
COPENHAGEN— The 


wh >slightly higher over a broad 


. Nippon Cement, Dowa Mining and 
market jiltsui Mining and Smelting. 
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of its platforms in Cook Inlet, ally lower. • barely steady, while 

Alaska. It bad previously estina- In an irregular oil sector, shares generally edged lower, 
ated a loss of 2,700 barrels. nf An tar Petroles de i'Atbolique OSLO— Banking tended 

Air Products and Chemicals were unquoted due lo a heavy in- 
,Jl S3I to S73. It said some ship- fitK. ot bujing orders. In the 
merits or liquid natural gas heat foreign sertor. Americans lost 
exchangers had been delayed, ground. Germans were narrowly ... 

which will cause some income that nused and Dutch slightly higher, front, 
would have ordinarily been recog- BRUSSELS — Mured in very quiet 

nised in the year ending Seplem- trading, delayed by a computer weaker in featureless trading on invn 
ber 30 to contribute instead to failure caused by lire heat, dealers lack of buying intercsL dealers 
fiscal 1977 earnings said. said announcement 

But Richmond Corporation- rose 1° opening quotations. Reserve, Karsladt fell DM12.30 while 
jj to SITS, although it had been Hoboken and fn were slightly Neckermann was well maintained 
up 82 at one time. The company higher, with AGEC and Gevaert alter yesterday's announcement 
cnuld not explain the reason for easier. . on Karsladt aiming to take 

the strength. German slocks cased. RTZ Neckermann's unissued capital. 

I nexeo.'whK.-h reported a second firm «d iu otherwise little-changed Leading Chemicals, Electricals 
Saskatchewan uranium find, added ^: K - issues- . U.S. stocks were and Motors lost up to DM1.30. 

Si to SJ45 slightly higher. Gold mines mixed, although Daimler was down 

Prices on the American Stock Petrofina and American Petro- DM3.30. Deutsche Bank lost DM3 
Exchange declined, with the Am ex r ose, .C anadian Petrofina fell, and' Dresdner DM2.40 but Corn- 
Index off 0.30 at 103.02. .AMSTERDAM — Sh a res were merzbank was little changed. 


Mela) and some other commodity 
markets. 

.Major gaihnr; inc 1 ” fieri P-*nvn 
Kokusaku Pulp. Toyb Seda. 


High-priced Electricals* Motors 
and some other blue chips, how- 


Tumover approximated 1.25 m. mixed in more active trading in 

29 higher ar 87.34 
swi*- outnumbered advances 

fi to 3 margin. Turnover was Reclaiming added S2J to $11}. 
folly active, approximating 30m. U-S. Rubber Reclaim mg said it caption of Hoogovens. 
tares. expects .substantially improved Elsewhere. shippings 


Toyo Ko;vo on 

that it had 
received an order for rotary 
engine pails' .from the Soviet 
Union. but recently-selected 
Honda Motor. Toyota Motor, Sony. 
Pioneer. Nippon GakJti and 
Hitachi dosed lower. 

JOHANNESBURG — Gold shares 
were easier in line with the lower 
bullion price and on London sell- 
ing. dealers said. 

Turnover was small. Heavy- 
weights lost up to 100 cents while 


Pressure Public bonds marginal and speculative Issues 


Declining shares. Houston Oil and Minerals response to foreign exchange mar- brought losses of up to DM0.60. a bed about 10 cents. 

?s by- fell SI g_ to 3611. but_U.S. Rubber ket movements.' Dutch inter- The regulating authorities bought Financial mining followed pro- 


nadonals were lower with the ex- DM16.4m. 

f£3.7m.). 


nominal of 


rose MILAN — The 


i In Chemicahe. Da Pont slipped second quarter results. It also said although KLM was lower. Tndust- muted with 
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paper Queers down and Amgold lost 80 
cents to 2.600. Collieries were 
market closed easier on local selling pressure, 
bonds generally Dealers noted a general lack of 

interest in * metals and prices 

were - little -changed. 

However, copper share Palamin 
gained, and in other metals Cons 
Murt-h was higher. Elsewhere, De 
Beers was lower. The industrial 
mark et w as steady in quiet trade. 

AUSTRALIA — Mining and 
industrial leaders got the Sydney 
Stock Exchange's new financial 
year off to a good start, while 
there were few -spectacular rises, 
all sections of the- market firmed. 

Pancontinental again took the 
honors on the mining boards 
rising to SA14.50 after being even 
higher iir earlier, dealings. Other 
leaders to move ahead (included 
HnuraJnvfHtr MLR. PqpeJdon and 
Western Mining. 

The -Oils were also hi front, with 
the best rises going to' Ampol Ex 
and Woodsfde Burmah. - 

8KP set the tone for the Indus- 
trials -to $A&20 and was ably 
supported by Bank of New South 
Wales. 

The sugar trio of CSR. Bunda- 
berg and Pioneer was again ahead, 
as were coal stocks like Utah and 
BellambL , 

The rest of the list was dotted 
with small rises, the only leader 
taking a tumble being Lend Lease, i 
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calculation oo June fli and stood 
at 3&S per cenL at noon and 
in early dealings. Sterling opened 
at 8r.TS3IM.7840 and after remain- 
ing' steady during the morning, 
rose sharply after lunch to touch 
SI .7030'! .7940 on .strong buying 
intereai. Some selling in New" 
York pushed the rate down in the 
mid-afternoon to 51.7910-1.7920. ■ 
before dosing, at $L7S85-1.7S93, a 
gain of 40 points on the day. 

With the. strong upward move- 
ment of the pound yesterday. ‘ 
there, were Indications that die. 
authorities were allowing condi- 
tions to ease in the forward 
market and the discount on 
three-month forward steriinc 
against the dollar fell to 3.38 
cents from 3.73 cents. 

Tn support of the Dutch guilder 
the Dutch Central Bank', con- 
tinued to employ similar tactics 
to those used recently by the 
Bank of England and Euro- 
guilder interest rates were again 
very firm. The Dutch unit 
touched F1&2.70 in terms of the 
dollar, but closed al FIs.2.7255, 
little changed on the day. 
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. The beginnings of a recovery in profits coupled with the running down 
of stocks and falling capital investment have led to a sharp fall in the financial 
deficit of companies. Meanwhile, large sums have been raised by rights issues and new avenues 

of finance opened up by innovations like the Equity Bank. 
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Men running their own 
businesses used to get ulcers. 
Nowadays paranoia's more likely* 

Everything's after them: 
inflation, price controls, soaring 
overheads, raw material costs, and 
. now Capital Transfer Tax. 

But if you're the kind of 
businessman who has one eye on the 
future despite the present, there's 
someone we'd like you to meet: your 
local ICFC branch manager. 

He's in a position to appreciate 
your product, your track record, your 
market and your local situation. 

He's also in a position to 
provide equity finance and up to £i 
million at fixed interest for periods of 
from 7 to 20 years. 

To give you an idea, he's 
recently helped businesses get money 
to buy new plant, to develop their 
export potential and to prepare for 
Capital Transfer Tax. 

Why not pick up the phone 
and tell him what you have in mind? 
Chances are it's only a local call. 
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MEDIUM AND LONG TERM FINANCE H 
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IE FINANCIAL position of 
s company sector has ini' 
oved considerably over the 
it IS months — ironically, just 
the time when the debate 
er the provision of medium 
d long-term finance for 
dusuy has become more 
tense. Yet the discussion 
iding to the expansion in the 
le of Finance for Industry 
d the formation of Equity 
ipital for Industry has more 
do with past squeezes, par* 
:ularly at the end of 1974. and 
•ssible future needs rather 
an current problems. Indeed, 
mpanies were actually net 
p pliers of funds to the banks 
iring 1975, for the first time 
r four years. 

The underlying lurn round 
.n be seen most clearly in the 
tarp reduction iu the financial 
of industrial and com • 
ercial companies— down from 
!.2bn. in. 1974 to £336m. last 
:ar. This reflected on The one 
rod an increase in the cash 
■ailable because of the begin* 
mgs of a recovery in the level 
■ corporate saving and. on the 
:her hand, reduced demands 
lused by heaw cte«toi.*king 
isociated with the recession. 


bottomed 


The improvement in cor- 
nrate saving occurred despite 
slight fall in the overall figure 
>r gross trading profits — 
■hirh &eem tu have bottomed 
t the third quarter. The 
spls nation is a decline in the 
mount of stock appreciation 
otnparcd with the period of 
apidly rising raw materials 
rices in 1974. So profits net 
f stock appreciation improved 
nd there was also a significant 
eduction in payments of Cor* 
-oration Tax. reflecting in large 
-art the extension of tax reliefs. 
The result was a £1.2bn. rise 
n corporate saving net of stock 
ppreciation to £4.B8bn. — to 
•hich should be added £2.75hp, 
rom a swinground to a £1.63bn. 
Top in the level of physical 
inldings of stock's during the 
ear. 

The £4.1bn. improvement 
l'om these items and a small 
Iteration in capital transfers 
ay ni(rwptgherf a £l-2bn. Jump 
o £7.05bn. in fixed capital 


spending (mainly reflecting 
price increases but also a higher 
volume of investment in North 
Sea oil and gas installations). So 
the overall financial deficit was 
virtually eliminated during the 
year. 

The reduction in the finan- 
cial deficit was the main reason 
for a £3fan. drop in the total 
financing requirement of the 
corporate sector (after taking 
account also of slightly higher 
investment abroad and lower 
spending on domestic acquisi- 
tions). 

At the same time, the pattern 
of financing was very different 
last year from that or 1974 — in 
particular, companies were able 
to raise new equity finance from 
the stock market on a large 
scale. Industrial and commer- 
cial companies raised just over 
flbn. on the capital market 
(mostly in the form of rights 
issues* during 1975. compared 
with nothing in the previous 
year. In addition, they received 
£i.2bn. duriug the year from 
unidentified domestic sources: 
ihl*s ruay be partly associated 
with a reduction in net trade 
credit extended by companies 
during the year. 

In addition, there was also an 
increase in overseas investment 
in UJL companies during the 
year. The overall impact both 
of the lower financing require- 
ment and the- changed pattern 
was a reduced need -for bank 
credit with an increase in bank 
borrowing of less than a sixth of 
the rise for 1974. Companies 
were also able to rebuild their 
liquid assets by over £2.5bn. 
and the net liquid deficit fell 
back from 12 to 6 per cent, 
of total capital employed dur- 
ing the year. 

The improvement has been 
maintained so far this year with 
a further recovery in gross 
trading profit (ex stock appre- 
ciation)— 20 per cent, up in the 
first quarter compared with the 
previous three months. Yet at 
7 per cent, of total domestic 
income, profits still remain at a 
historically low level. 

On the other side of the pic- 
ture. the level of physical stocks 
was still falling in the first quar- 
ter. though only by a very small 
amount, and there, should be 
some - stockbuilding from now 




FINANCIAL POSITION OF INDUSTRIAL AND COMMERCIAL COMPANIES' 

. ■ • ‘ ' (£m.) . . '■■■■ . " 


Seasonally adjusted 

Assets: Increase + /decrease — 

Liabilities: Increase —/decrease +, 


Capital expenditure ----- 

Less: Saving 

Less: Capital transfers (n et) - — .- t 

equals: Financial surplus —/deficit + . v 

Trade investments, mergers, etc. in the UJL 

Long-term investment abroad 

Import deposits 

Total requiring financing ( + ) 


1971 

‘ Year 
+4,235 
-3,760 
- 554 


1972 - 1973 1974 • 1975 


Year Year Year 
+4,686 +8,123+11,870 
-4,878 —1,317 -Ml* 
- 380 - 347 ->334 


1974 

. V 3rd /.4th 
• Y ear qir; qtr. \ 

+9,424 +3.068 +2,634 
-IMRB -L816 -2,14$ 
- 406 — 76 — 80- 


1975 ~ 1976 

1st 2nd ■ 3rd. 4th ..1st 

qtr- - qtr. -.qtr. .qtr,- qtr. 

+ 2^18 + 2^14 + 2^65 + 2^27 
—3,282 -2,138 -2,091 >2,171 
- 178 — .79 - 82 . -• 


Capital issues ( fuel acting euro-currency issues) 

Overseas investment in UJL companies 

Import credit and advance payments on exports 1 

Export credit and advance payments on imports 

Bank borrowing . 

Other borrowing’' : 

Bank deposits, notes and coin 

Other liquid assetst 1 

Other Items? 

Other overseas transactions (including the balance of 

payments balancing item)S ... 

Uni dentified domest ic transactions^ 

Total financing < — ) 


79~ 



572 

+ 459 .+3^23 

+ 336 +L176 

+ 

426 - 

342 + ff + 

295 + 

274 5 

338 ‘ 

+ 

802 

+ 993 + 454 

+ m + 77 

+ 

• 65. + 

55- +. '- 59 "+ 

65"+ 

47* 

791 

+ 

821 

+2463 +L841 

+L863 + 466 

+ 

733 + 

.565 + 659 + 

165 + 

474 

253 



— 1 — - 

- — — — 


. “ 

— • — - 

— - 


797 

+ L051 

+3,615 +5,518 

+2,425 +L659 

+ 1,224 + 

378 -+-727 + 

525 + 

793 

458 


737 

-271 + 1 

-1,034 - 13 

+ 

ie - 

5 - 336 — 

354 - 

339 - 221 

747 

— 

532 

- 970 .- 942 

-L255 - 447 

— 

256 — 

296 - 100 — 

495 - 

364 - 

231 

— 

281 

■— 387 — 370 

- 215 — 63 

7 - 

175 + 

2 - ..16 - 

52 - 

149 

93 

+ 

149 

+ 282 + 276 

+ 89 +- 20 

+ 

60 + 

. 9 • - 43 + 

. 3 + 

120 


- 730 —2.988 -4.504 -4411 

- 329 - H — L234 - 263 - 428 

+ 1,085 +24594 +2^500' + 92+2,159 

+ 127 + 97 + 140 

+ 94 + 9 + 164 


+ 

+ 
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270 


+ 35G 


700 — 1,536 - 597 
- a — 189 
+ - 3 
+ 81 


- .124 

- 93 


35a 414; + 132 

222 + 219 - 69- 

571 + 403 +1,038 
30"+ 49 +.286 


+ 259 '+ 59 + 227 - 111 + -145 .+ 144 + 


63 + 23. 

356 

147 + 202 
57 
81 


317 + 672 -. 174 -1,247 — 445 > 272 + 263 


+ 30 . +- 593' - 840 - 238 
+ 29 +1^227 - 312 + 299 


companies both to correct gear* 
ing imbalances which arose 
during 1973-74 and to broaden 
their equity bases in prepara- 
tion for upturn. But as a num- 
ber of companies have pointed 
out debt/equity ratios can 
change very quickly and the 
scope for raising fresh equity 
capital may be much more 
limited if stock market prices 
fall daring the next year or so. 

Moreover, the rights issues 
hare only been made by a 
limited range of companies, 
specifically those with public 
quotations, and there has been 
some concern that equity fin- 
ance may not .be available for 
. other companies which are per- 
haps going through a temporary 
difficult period and axe not able 
to meet the criteria convention- r 
ally required by tbe stock mar- 
ket. A possible gap here has * 
been one of tbe main argu- 
ments used in support or the 
Equity Bank although it has 
yet to. be proven, how many 
deserving, though long-term, 
viable, cases actually exist. - 


+ 616 + 277 + 839 +L073 rUU "+ 514 - 370 

— 797~~— LOS! —3.615 -5,518 - 3,425 -1.659 ^-1.2 24 - 3787-^ 727 ^- 525 -~795 

* Including transactions in commercial bills by tbe Issue Department; and accruals adjustments for interest on hank deposits .and advances, local authority rates, 

purchase tax, VAT, car tax, -and refunds of SET. - . . . . . 

* Treasury bills, British Government stocks, local authority debt, tax reserve certificates, tax deposit accounts, certificates of. tax deposit:, and -deposits with other 

financial institutions. The figures for government stocks relate only to transactions by those large companies covered fi^the Department of Industry’s survey 
of company liquidity. • 

Xet trade credit with public corporations, and hire-purchase lending.. “ • 

§ Most of the balancing Item in the balance of payments accounts, especially when large, probably reflects unidentified transactions between companies. and overseas- 
It is deducted from the total amount unidentified in the company accounts to leave & rough estimate, of unidentified domestic transactions. 

Source: Bank of England 'v-.. 


Dormant 


onwards. The financial implica- 
tions are somewhat complicated 
by the depreciation of sterling 
and rise in commodity prices 
which could lead to some pre- 
cautionary- stockbuilding — 
though judging hy the balance- 
of-payments figures, this has 
occurred on only a small scale 
so far. 

Meanwhile, capital investment 
is continuing to fall, though at 
a much slower rate than before. 
While various investment inten- 
tions surveys point tu an upturn 
later in the year, capital spend- 
ing is expected to drop in real 
terms over the year as a whole 
— partly because of a flattening 
in the planned level of North 
Sea oil investment. 


The overall result — particu- 
larly of the rise in corproate 
savings — is a forecast financial 
surplus for industrial and com- 
mercial companies of £1 JJbn. in 
1976 according to the May issue 
of the National Institute Econ- 
omic Review. The strength of 
profits over the next year 
coupled with a slowing down in 
inflation and a slow build up in 
the rate of physical stockbuild- 
ing and capital investment is ex- 
pected to produce a surplus of 
£2.2bn. next year, according to 
the NIESR forecasts. But the 
exact projections will depend on 
the rate of the economic re- 
covery. 

• The improvement in liquidity 
and gearing which - industry 


achieved during the recession 
of 1975 should not tie eroded 
too quickly as rights issues are 
continuing at a high level with 
around £200m. raised in. the 
first quarter. Consequently, as. 
the recent Bank of England 
Quarterly Bulletin 'pointed out, 
the timing and extent of com- 
panies’ need- for recourse to 
bank finance /is difficult -to 
predict. 

Bank borrowing. . which has 
been very sluggish -for * senpe 
time,' can nonetheless . bfe ex- 
pected to recover as the eco- 
nomy and corporate spending 
revive. An .increase in borrow- 
ing in recent months may. how- 
ever, reflect some lending to 


finance. * - altered - payment 
patterns forexports;andimptrrts 

— known as “ leads and lags-” 

— and no clear trend has ibeen 
established. 

Some forecasters believe that 
over the next two years the cor- 
porate sector will be.-- able to 
.maintain its liquidity by iricreasr. 
ing its batik -deposits' faster than 
its bank borrowings. But there 
is concern in the longer. term 
that a more rapid rate of econ- 
omic expansion, reflected in a 
rise in . stockbuilding and 'fixed 
investment and aggravated by 
a sharp increase in .conunodily 
prices could make , these hopes 
appear too optimistic. . ■ 

The shacks provided, by the 


.profits and liquidity squeeze of 
1974 are likely to mean that 
many- companies’ will be re- 
luctant to Increase their short- 
term borrowing sharply, after 
having. Improved their gearing 
during ' the last IS months. 
Nevertheless there is a determi- 
- nation to ensure that finance it- 
self should not be a constraint 
on ' the expansion of the econ- 
omy as a whole or on the ex- 
pansion of particular companies, 
although a number of studies 
have shownihat it has not acted 
as t brake except In a limited 
number of cases. • 

. . The rights issue . wave of the 
last 18 months— totalling around 
£l-55n. .. by now— has - enabled 


Although the .company sector 
has had an infusion of equity 
the long-term corporate bond 
market in. the U.K. has re- 
mained dormant to a large ex- 
tent, because companies have 
been reluctant to commit them- 
selves to apparently high 
nominal -interest rates, for 20 
years or more. There have, 
however,- been certain attempts 
to bridge the gap with medium- 
term finance by both the clear- 
ing banks and Finance for In- 
dustry. 

But. apart from -the question 
of ensuring a wide range of 
sources of finance for industry, 
the health of the corporate sec- 
tor essentially depends on its 
ability to generate -profits — 
and the latest easing of the 
Price Code is a definite step 
in the direction of getting pro- 
fitability back up to levels 
necessary before companies are 
willing to undertake sustained 
investment programmes. 

Peter Riddell 

- Economics Correspondent 


It’s your business to know 
your growth objectives. 



It’s our business to help you achieve them. 

With $13 billion in assets. Nippon Fudosan Bank is one 
of Japan's leading long-term credit banks. As such, 
we've provided financing and advice to practically 
every major industrial and commercial concern in the 
country. This experience makes us well qualified to 
help you achieve your growth objectives. In Japan. 
And worldwide. 

Whether you're building a park or a petrochemical 
plant, seeking a, joint venture partner or looking for- ■ 
financial assistance on world money markets, whatever 
your growth needs, you .can rely’ on NFB's in-depth 
expertise to help you meet them.’ 


NFB 

6^ Nippon Fudosan Bank 
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New York Office: 44 Wall Street, Room 1 604, New York, - NJY. 10005, US.A. Tel: 212-952-0680 Telex: 423621 NFBN UI 
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FimJtfart Office: 6000 Frankfurt amTviain, Niedfcnau 61-63, r.R. Germany Tel: 061 1-72 56 41/2 Telex: 4 13387 NFBFM 
Beirut Office: 10th Floor, Centre Verdun Bldg,. Dunant SU, Beirnt,Xcbanon Tel: 341474/5 Telex: 22194 NFBBRT 
Affiliates and Associated Banks: Benca Intemntrmiitsl de Imrestanente S.7U Rio de Janeiro 
P.T. Primaa Dmtepmuit Rnwka CBmpaoy of Indonesia, Jakarta- City Bank, Hawaii 
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BRITAIN Is certainly not 
unique among* Western nations, 
in .providing State aids for in- 
dustry. One has only to* look 
across the Channel to find that 
most countries m . Western? 
Europe — despite tbeir differing 
attitudes to .tbe competitive sys- 
tem and the role of government 
in It — pursue active Industrial 
policies. They all to one degree 
or another offer incentives for 
industrial . investment,, research, 
and regional development and 
intervene selectively with" a 
view to promoting; new techno- 
logies or creating new employ- 
ment. . ' 

Indeed, this aspect of indus- 
trial policy has become notice- 
ably more important since 
tariff protection- came -to an 
end. It -is one way in . which 
autarchic policies can -still -be ‘ 
pursued while still formally 
complying with the rulesgovern- 
ing international trade. 

Britain, however, -Is now 
much more active in this area 
than most countries. ■ Reliable- 
figures about the scale of gov- 
ernmental aids to industry are 1 
hard to come by both in: abso- 
lute terms and as a percentage 
of gross national produeL : But 
tbe investment incentives avail- 
able tn 1 this ' country are more 
generous than elsewhere. The. 
effort put into regional develop- 
ment, both directly through the 
development of infrastructure 
and in the form of cash incen- 
tives to industrialism; is at least 
4s great as. nr. Italy. 


export credits, industrial Gain- 
ing and other labour 'market' 
services, and the administration 
of industrial policy.- A Anther 
sum was paid to'the nationalised 
industries, as- compensation for 
price restraint or to help meet 
the cost of social policies in this 
sector' (mostly in- the ' coil-, 
mining-industry). i-The total for 
industrial aids as suett-ro- other 
words, . cash payments — walk 
some£L5bn.. ■ - S' - ! - - 


Selective 


Support for industrial re- 
scarch^and development is on 
a proportionately - larger scale 
here than on the Continent 
And the scale of selective -finan- 
cial assistance to the so-called 
advanced technology industries, 
such as aerospace, and ’nuclear 
power, and . to a wide range of 
other industries is at least as 
great- if hot greater, in Britain. 

The total • provision, . for 
Govemment snpport to industry, 
trade and. employment. last year 
was about £2.7tin. ; 4at .1875. 
survey prices); according to the 
hst Public Expenditure White' 
Paper. In round figures,, this 
was equivalent to about 5-6 per 
cent, of total public spending 
and about SMfper cent of "Gross 
Domestic ProdueL ‘ 

Part of this total was ispent 
on what might tie called “back- 
up” services, such - as export 
promotion, the re-financlng. of 


- In real "terms this yas more 
than double the amount berag 
spent. each year ai the beginning 
of the 1970’s— excluding invest- 
ment giants, .as itiiose ..were 
eventually . , replaced.] /by. .tax 
allowances srinch are not treated, 
as forming part of total public 
expenditure. AJ1 .the major 
categories of assistance-— 'apart 
from two — have doubled; during, 
this time. 

The total spent oh regional 
incentives has been'doubled, iqd 
so has the -Jtqtal amount spent 
on non-regiohal assistance- to 
industry^ Discretionary, assi 1 ^ 
ance (that, is, assistance which 
depends, upon ministerial deci- 
sion as distinct; from 1 automatic 
payments like regional devialop- 
ment grants "arid regional ’em- 
ployment premiums) has b*cn 
increased jUst as^ mu'Ch -as noh- 
discretibnaiy payments. 

. The txi<f principal .exceprlqtrt 
are discretionary assistance A\ 
aerospace artd niiqlear: : projfecL i N ! 
whit* in ' real .term? Is ' hardly _ 
any hl^ier now than .five - ywr? 
ago, arid discretioriary assiVahce 
to ether^ industries, such .as- 
tourisnu v " shipbuilding" ' : and- 
selective assistance under S.T.-dc. 
8 of the-Industry Act, 1972. (and 
fhe equivalent powers of the-. 
Industry Act,' 1975), 

" The .figures show "a dea.c 
switch- enjphasis away froth 
the two Sectors whiehurfeceived ■ 
the lion's-^hare-of State .help in 
the 1950? and. I960& Up to a. 
point ‘the change- i& to be, wel- 
comecL': A recent study" hy a 
senior economic advisdr. at tbe. 
Dep artment . of Industry showed, 
-that, between ■ 1945 ..-hrid. , 1874. 
.about, Tl'JBn.— in' presetit-day 
money r.. terms — had beeri spent.' 
by the: Government' in .support 
of civil aircraft' and aero engine 
development and of that, total ; 
less than £l,50m.:Ca^un,in-tenris 
of to-day’s prices) had hteen re- 
covered. -. - ;■ " --I - "' 

In the'eaxiier postwar years 
a . measure of rttpport. could pro- 
bably. -be justified no "the : 
grounds that 'the aircraft indus- 


try should- "be. helped to re- 
establfeh itself. Further support 
could alra perhaps have been 
. justified .as. fc-form of dowry at 
the time of the enforced mer- 
gers among aircraft companies 
in the early 1960 s.' r . . . 

But even ff - these amounts 
are excluded, together with 
certain other exceptional pay: 
ments, . the . total amount, spent 
,by the Goverinnent - on .'-ap- 
parently ! cOmmerciaL grounds 
during.thesq thirty years amoun- 
ted to intab . tiian. £ 150 m. . (in' . 
constant- price- terms') Of which 
tbe Government has received 
back," in 1974 , only £ 90 m. Only 
one projeet-rthe Viscount — 
yielded - retuhi to the. !Gov-. 
ernmeiit 'substantially lii excess 
of the ain.tiibntions: and even . 
here the.'exrass. was not suffi- 
cient ,to provide a reasonable 
allowance for interest. 

Welcomed > 

- It b£s -long been- argued, that 
Government . support - for in- 
dustry should. >e touch more 
widely spread than in' the past 
. when 1 ifn tended -to be. . concen- 
trated' "bri a "few, favoured- sec- 
tors. of advanced technology. To , 
that extent toe/ new broader 
approach ought to to welcomed. - 
But i® ^ft- likely.. to. be any. more 
successful -than .i.the- old 
approach?' ". .. . 

If th? criterion, of success is 
the pemtoitiutian- w-bich indas- 
trial./ polUa- may . make to eco- 
nomic-growth, then toe answer; 
■ must 1 at, best be .one of. con- 
siderabiescepricism. Differences' 
of riaiiorial indnstri^- policy! do 
not By themselves ■explain"., toe . 
differences in datfenai- growth 
rates.;.' There is a - tendency to 
argufeA a case. fof indiistTisd' 
poli^ od these .grounds but- 
there ifi no evidence to suggest, 
a’ castril Jlnk between . i n dustrial " 
policy and^ ecoiioniib grq wtii. ■ " . • 
V Comparisons. ; : pf . the . nature 
arid- -scale of financial ■ aids to 
industix within "Western Eurtpie - 
and in.; the/ltiflustrialised world 
generally- reveal fro’ such- iin'fc 
The ; West Gentian ' economy; 
with l^tle : Vovemraent interveh- 
tioji and Jow levels of financial;, 
aaslstance/.has. grown: at. about 
tito ; same; rate -as toe. .-French, , 
*where\Gbyermnent interve-ntiOT} 
and’ 'flriaridal ’ assistance have 
berai mu.ch; greater. 

Tf . one 'judges .success against, 
.objectives ^such as : erixpldyirient, 1 
regional . : ;batarice, ■* export " com- 


petitiveness, or import savins, 
then again there is roam for 
considerable scepticism. On. the ■ 
one hand, there does seem to 
be - some evidence to suggest 
Jhat the regional balance has 
been improved in tbe past 15 
years or so. On the other hand, 
there -is a long list of -instances 
of intervention where consider- 
able sums of public money have 
been written off and no longer 
term benefit can be set: on the 
other side of the account Even 
where a measure of success can 
' be recorded, the cost-effective- 
ness of the original .. interven- 
tion has usually been; at best, 
disappointing. 

.• Of course, once governments 
begin pursuing active ' indus- 
trial intervention policies, they 
become hostage to every major 
industrial casualty. It is politi- 
cally unrealistic now to expect 
governments to stand on one 
side when major, employers 
like Rolls-Royce, British Ley- 
land. Upper Clyde Ship- 
builders’, or Chrysler look like 
collapsing. But, while major 
rescues .capture the headlines 
aind absorb large amounts of 
public money, as much concern 
has -to be registered over the 
way in which - rather smaller 
sums arc disbursed on rather 
smaller ad hoc selective inter- 
ventions. . . 

Earlier this year .the Depart- 
ment o£ Industry published the 
criteria which would 'in future 
govern the provision of selective 
financial assistance under the 
Industry’ . Acts. These were 
welcome- but only ii> so - far as 
they. went. After .'the workers’ 
co-operative experiments of 1974 
.arid : 1975." it encouraging to . 
learn, that profitability,, com- 
mercial -. prospects, quality .of 
management • and the willing- 
ness of: commercial bodies to 
put. up- part of ' the finance" 
now feature among toe criteria. 

But these- matters are” not 
enough .in themselves.- As the 
failures of tite past have shown, 
there is StiH. an imperative need 
■for a. clear definition- of ohiec- 
'tivEs whenever State Support is 
provided.- for policies., to be 
monitored so that their effec- 
.tjweiisss.can be judged arid for 
toe lessqirisfthat emerge to be 
tororporatea 1 '. into the framing 
arid conduct industrial pol'icv. 
Otoerrase^ industrial policy win 
remain; at ' the mercy of what- 
ever : political fashion happens, 
from time to ttmri. to-hold sway. 

: : Colin Jones 
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MEDIUM AND LONG TERM FINANCE TU 






DEBATE ABOUT the adequacy 
of finance io back British indus- 
try's investment in modem pro- 
ductive equipment has intensi- 
fied lately, unstilled by such 
major new initiatives to 
generate funds as Finance for 
Industry's £lba'. medium-term 
loan facility -and the so-called 
“ equity bank.” 

The starting point for the dis- 
cussions, in political as well as 
financial circles, has been the 
alarmingly sluggish trend of 
capital outlays on the plant and 
machinery widely recognised as 
essential to form the basis of 
the country's future economic 
prosperity, Such investment by 
manufacturing companies fell 
last year by some 13 per celt, 
and is estimated to decline by a 
further 5 per cent, in 1976 
before picking up to show an 
upturn of 15 per cent, in 1877 
compared with this year. 

Causes or the lack of buoy- 
ancy in building up industry's 
physical capital are not easily 
identified, nor can cine always 
distinguish between the reasons 
for manufacturers' reluctance to 
invest as a matter oF policy on 
the one hand, and any problems 
about finding the necessary cash 
to finance desired expansion on 
the other. 

Fortunately, enough atten- 
tion has been focused on the 
problem in the last 18 months to 
have generated fresh remedial 
measures, not only the two new 
instruments referred to above 
for channelling finance, but a 
considerably more mellow atti- 
tude on the part of the Labour 
Government to the needs of 
companies. Even so, despite 
such moves, the investment 
situation is as yet very far from 
satisfactory, and nothing like a 
rnnwnsus exists on the hest 
methods of improving the situa- 
tion 

Views as ?n the desirable 
mean? of coercing or coaxing 
more resources into investment 
in remedy the capital equip- 
iv.ent scarcity vary extensively. 
Th".v range from backing far 
nationalisation of industrial or 
financial enterprises or direr- 
wm uf car-h investment by Mich 
i'litisufion* as insurance groups 
pension funds at one end 
of »fce political spectrum tu sup- 
pert for yet further tax and 
other incentives for companies 
V fh<* other. 

Quite a persuasive case can 
hr made for saying that 
shortage of finance has nothing 
to do with the drab trend of 
capita- investment and that- 
companies' reluctance to em- 
bark on new expansion has been 
due to the lack of profitable 
prospect* in conditions of reces- 
sion. inflation and political un- 
certainty. On this reasoning, res- 
toration of greater economic 
activity, control of inflation and 
the creation of a political 
'.iimatp of greater assurance 
and stability for the corporate 
sector would contribute im- 
portantly to ameliorating the 
situation. 


Certainly, the present Go&-tions have refused funds. The -One of the -most interesting 
ernment, after a rigorous atti- small business sector is financed aspects of finance for industry 
tude towards the corporate sec- in a rather different way. but in at present concerns the shift 
tor throughout most of 1874, general terms the same applies,” by the banks towards making 
was moved by the cash crisis of sa jd its report. more medium-term loans avail- 

Ste BTjSJ Swalds aTuch Recognition that there could aWe thus assuring companies 
more helpful attitude. Tax and he gaps haS * howe * er , led to the of lhe “*J. °'® r fi*f;seven 
credit measures were cased in creation of ^vo new. financing J “ iov.fi’ 
November 1974 and in the 1976 sources in the past 18 months. draft . fl ? ance has bee ” hajjle. 
Budget tax reUef on stock tta first place, Finance for *«* » *?“ 

predation was continued in an Indu stiT* which is backed by J ac * at sho p : notice. The big 
apparently more enduring wav, the banks, set up a £lbn. o® 11 * 5 no ™ s? me £2.ipbn. 
in the interests of encouraging facility to provide medium-term ° n Da L 10 in dustiy medium- 
stability of companies’ trading lM ns to companies. The idea term, a figure which is a quarter 
and investment environment. originated from a suggestion by 311 ! j US I T s bank borrow- 

Mr. Harold Lever, Chancellor of Ing ' exc l ud,n S finance on spe 1 *® 1 
rnni^iiAura ^ Du cby of Lancaster, at the for export s and sfaip - 

conducive end of 1974, when the corporate building. 

Official policies of fosterin- sectnr * a cash famin e was at Its There is some pressure at 
a gradual export-led recover? , h * Sore _ Government present for the banks to lend 

from the recession and curbing remediaJ *** and other mea- more still readily to industry, 

inflation have also helped to 5ures hai ? eased ^ siluation - particularly engineering, and 

create a climate more conducive Experience so far has no t niore expert knowledge of 
to capita] investment, while shown that there is any over- m^h^rturaJS customers. One 

major Government assistance .whelming demand for the JSS-- r ?Sl? a nhU M iSS* 

has been provided to back ex- facility, whose usefulness after 
p ansi on directly in low-employ- such a limited period cannot yet 
merit regions. • be fully assessed. Compared 

Unfortunately, there is a good- With the £lbn. originally ex- ia £ , ; . , t0 
deal of evidence that these peeled to be lent in the first Jj 

measures are not enough and two years, only £100m. has been „ *5 a J, 

that one of the key brakes on advanced in three-quarters of 

capital investment- is uncer- that time and another £100m. l f nec ^f?I y f^™ S ' l f ?, PPl S S «i! ,e !Ir 
taipty about' the fnture ecori- promised to borrowers. One of (? r JJ® J®"* ° f 

omic. inflationary and political the deterrents to use of the 

environment and— above all— facility may be the cost which, JJ 1 ® £ ro -^! e S .? a J 

about prospects for adequate or ! a fixed interest basis over, JJ.-SflJ'L n J t ,!“ ' L a 
profitabiity. »r. seven to ten years, is 15-134 “* h °" **•? ■ 1 1 p “** 

For Instance, a recent article per cent.. while the alternative l0lal ° f 

in the Bank of England Quar- of a variable rate is at 24 per pub,JC expenditure, 
terly Bulletin has suggested that cent - over inter-bank rate. Any idea that the Government 

the real- cost . of capital — The next new financing mi S ht back the nationalisation 
measured in a way taking ac- venture is the C.i 1 y's contro- of the . banks and insurance 
count of both equity and loan versial *• equity bank,” Equity companies to control their 
capital, and stripping out efforts Capital for Industry, which is operations as sources of finance 
oF inflation^has risen from 3.8 just being set up. Backed by has been firmly denied by Mr. 
per cent in 3 969 to 5.9 per cent, the majority, but by no means Lever who recently said there 
last year. Moreover, much of all - , of the long-term investing were no plans for such moves — 
this recent rise in the real cost institutions such as insurance although there is support for 
of capital has coincided with a companies, pension funds, them in the Labour Party itself 
fall in profitability, a combina- investment and unit trusts, ns 
tion which, coupled with un- well by Finance for Industry, n rjrlir'al 
certainty on future profitability, it seeks to channel share capital IvaUlldl 
goes far to account for slack (as distinct from loans) to com- a far-reachins radical plan 
investment trends. panies unable to raise it on the to tackle the investment shnrt- 

Discouraging as the current market. The split of view among a g e by a new system which 
environment for investment may the institutions, which have put would place handicaps on com- 
be in some ways there are still, up £40*tn. out of the £50m. panies which did not invest, and 
however, obviously profitable share capital offered by ECI give incentives to those which 
opportunities for industrial in- itself reflects differences did has bcen Ullll j ne d by Mr. 
vestment iu many industries whether there is a real category j 0 |, n Huehes. Vice-Principal of 
and companies, and there will or cases of companies winch R U; .kj n college. Oxford. In a 
hr mure as economic recovery have deserving capital projects p- abian Society pamphlet, 
quickens. The question of J* ulty ‘Funds for Investment” he 

adequacy of finance for it is thus capital from other sources. described a method under which 
clearly a crucial nne, and has Undoubtedly the most major certain cash accruing to com- 
gamed some further importance source of new cash for com- panic* from depreciation monev 
in recent years with the shrink- panies -since early las! year has *et aside. and/or profits, would 
age in compan/cs* own earnings beep the resumption of money- b£ , channelled into a blocked 
as a source #f ploughed back raising rights issues by com- acW)unt , t0 be released only for 
profits to finance investment, panies to their own share a p pr0 vod investment 

TI T c, * ss,c *! Iy “"I"? view r h °’ derS fa '’°“ ral =leten ! is. This type of approach could 
IS that there is no shortage of An unprecedentedly large be considered, by standards of 
capital to finance investment flow of some £2bn. has been prese nt" practice somewhat 
schemes which deserve backing, raised in this way since revolutionary and in the nature 
This was enunciated a year ago February last year. Not the of an emergency response to the 
by the City Capital Markets least of the factors making for j nve * rment Inataqum \o n n 
Comminee, composed of a range such success has been the thclMS the cily ls ug in 

of senior experts. ••TJiemem- Treasury s wllhngness to crcasiRg ,y aware that if it. to 
bers of tms cnraraittce know of encourage the tread— in the gelher WJlh induslrv does nDt 
no case in the past 10 years, interests of promoting capital iQ some way tbaVcapital in- 
with the - possible exception of investment-by allowing com- vestment is lifted to appropriate 
the crisis period from the panies making the issues to ]eveK sucb radicaI me - hod= nf 
autumn of 1973 to the autumn raise their dividend* by sub- tac klin«> the Problem w-11 he 
of 1974, where worthwhile in- stantially more than the 10 per increasingly discussed. 


vestment projects have been cent, a 
held up because City inStitu- ' mittei 


year normally per- 


Margaret Reid 


Euromarkets borrowing 


N 1974, Britain had effectively 
inanced its balance of parents 
icficil by borrowing either 
rnm foreign banks or on 
nrcign capital- markets, while 
in v ate sector companies had 
aired .significant amounts with- 
a the limit* of general market 
rnditjons.. Last year^ the inter- 
atmnal capital markets were of 
egli^iblc importance as sources 
i medium and long-term 
nance to private and public 
ector borrowers alike. 

This was not because the 
nteruational capital markets 
red up: on the contrary. The 
n i creational bond markets, 
.hid! had been operating at 
c<r at half-throttle since early 
973, recovered to the extent of 
reducing a record volume- of 
,cw issues last year. The 
olumc of jnedium-term lending 
y banks was less than in 
974— but the 1874 figures bad 
ecn distorted by a few very 
irge loans (notably Britain’s 
wn 82.5bn. borrowing) and the 
»ve! of lending was consjder- 
b!y higher than in the second 
a!f of 1974. 


J Iaced 


Yet. FAiciadiag' the last 
-anche of the Treastny's«2.5bn. 
Ttnscin? which although 
rrattged early 3974 was not 
iken up until last year, the. 
nb!ie sector raided the equi- 
e’ent of under £T0flm from 
ntcraational capita] markets 
lit year, and much of this fs 
hough; lo have been probably 
laced in the Middle Eart. - 
U K. private sector companies 
i'M*d Jess than £80m M equSva- 
>r* on the international bond 
lari' e:*- Ia>t year, while they 
orrnwed under £20flni, cquxva- 
ti: abroad direetiy. • 

Ttot. fsare% are. Bank of 


England estimates, a* set out 
in its annual “Inventory of U-K. 
External Assets and Liabilities, 
End — 1975” in the June issue of 
the Quarterly Bulletin. When 
looked at from the market end 
the picture is the same — low 
volume of borrowing both on 
the international bond markets 
and from banks: both by public 
and private sector institutions. 

The extent, to which British 
private and public sector In- 
stitutions, might have wanted' to 
tap external sources of medium 
and long-term finance last year 
is academic. For in a year when 
Britain had the highest inflation 
rate of any industrialised coun- 
try, a year characterised by 
lurid descriptions of feckless 
Britain in foreign newspapers, 
neither commercial hanks hor 
investors were prepared to in- 
crease their already substantial 
lending to the UX 

The best indication of the 
unapceptibility of British credit 
overseas last year is a negative 
one. Unlike many foreign Gov- 
ernments faced with balanceof 
payments financing problems, 
the British Government made no 
attempt to raise funds . :on 
the U.S. capital market. Re- 
ports; circulated in the markets 
that the reason for this was not 
that the Government did not 
wish to raise funds in New 
York; rather was it said to be 
because initial feelers had re- 
vealed that Britain would be 
given a less than triple- A credit 
rating. The reports were never 
officially confirmed or denied. 
But the important thing in any 
case was that they were believed 
to h<» true. 

Whether or nor a different 
v.ew would prevail now is an 
open question. However, (here » 
no doubt that the view" of 
Britain - in mierhaUenai bank- 


ing financial circles has changed 
markedly this year. The size nf 
the public sector deficit con- 
tinues tu be criticised, while the 
slightest indication that the 
trade unions might not endorse 
a period of more stringent wage 
restraint spread alarm- But this 
does not alter the fact that, 
given a Government guarantee, 
British public sector borrowers 
can again raise medium-terra 
funds from foreign commercial 
banks at more or less prime 
rates while British companies 
are beginning to be able to tap 
the international bond markets 
again. 


Rating 


Tbe test of foreign com- 
mercial banks' attitudes to 
British public sector credit 
came in May with the arrange- 
ment of the first such financing 
since 1974. This was u $200m. 
five-year bank loan for the Post 
Office (under • Government 
guarantee). As is usual with 
medium-term Euromarket loans 
the interest rate was set at a 
margin above inter-bank rales. 
In Oils case tbe margin was 
U per cent which, in - view of 
tite slender fees reportedly paid 
the borrower, was felt to re- 
establish Britain's credit rating 
among international banks. 

A significant feature of the 
loan was the fact that no major 
British banks were involved. 

- The fact that Electricity de 
France (EDF) - managed to 
arrange a much larger Euro- 
market financing at a lower 
margin . over inlcr-baiik rates 
and for a longer maturity was 
hardly felt to invalidate the 
argument that the Post Office 
loan re-established Britain’s 
Euromarket borrowing capacity: 
the EDF loan wa* a standby 


credit to back commercial paper 
issues on the New York market 
rather than a loan. It did, how- 
ever, raise the question nf 
whether a British public sector 
entity could issue commercial 
paper successfully in New York. 

The S200ra. Post Office 
financing is now being followed 
up by another five-year loan, 
this time SSOOm. for the 
National Water Council. There 
seems little doubt that there 
will be substantial additions 
this year to the volume of 
Britain's sector Euromarket 
debt, which had already built 
up to $9.5bn. by last March. 

The international bond 
markets are currently being 
tested by Bowater which has a 
530m. ten-year issue in the 
course of being placed. This is 
the first public dollar Eurobond 
issue by a British private sector 
company (other than tbe banks, 
which arc in a highly specialised 
position] since 1974. 

Just as the Post Office’s $200m. 
financing was a barometer for 
international banks’ attitudes to 
British Government credit, so 
the Bowater issue is likely' to 
give indications of the extent to 
which international investors 
have reassessed their attitude to 
British private sector credit 
standing. 

The final terms of the issue 
and the details of its reception 
have still to emerge. One point, 
however, is unquestioned and 
that is that issues by British 
companies arc more likely to 
do well if the company invnlved 
earns substantial portions of its 
profits from operations outside 
the U.K. In this context it is 
worth recalling that Bowater 
earned over 90 per cool of its 
profits abroad ‘last year. 


Mary Campbell 


County Bank. 
Strength and flexibility 
in providing medium term 

finance. 


These two qualities 
characterise County Bank’s 
approach to merchant banking 
in general, and to medium term 
lending in particular 

Our strength comes from 
our own financial resources 
(assets currently exceed £450 
miflion),and from our being part 
of one of the worlds largest 
banking groups. 

■ Our flexibility comes from th e 

close and responsive relationships level and on a time scale that 

we enjoy with clients throughout allows them the scope to plan 

industry and commerce. forward with a greater degree 

The result is a blend of * of certainty. 

County Bank Limiled.11 Old Broad Street.London EC2N IBB. Telephone: 01-638 6000. 



A National Westminster Bank Group 


Independent, sympathetic advice 
followed up in most cases by fast, 
positive action. Where medium 
term finance for working capital 
or expansion is required, we can 
offer loans that are not only 
substantial but carry with them 
a sensible degree of flexibility 
where rates and repayment ■ 
periods are concerned. 

In this way, County Bank can 
provide clients with finance on a 


Williams & Giyn’s 
knows that a 
slow decision 
can be worse than 

a ‘No’ decision. 


\Y illiams &■ Glyn s knows that for business . j 

customers one of the greatest virtues a bank can I 
have is speed . T f your bank drags its feet you can . ; ! 
lose an opportunity, such as a large new order for . [ 
which extra temporary finance would be required . j ! 

At "Williams & Giyn’s lines of command are ! 1 
kept short. If your local manager can’t give you an ! | 
answer himself, his Area Manager probably can. I ! 

Only the biggest decisions need go to the man above j I 
him. 1 1 

It’s a simpler and more direct system than j J 

you would normally expect from a bank. But then ; ] 

"Williams & Glyns is a rather different kind of bank, j I 
Among other things it is geared to quick decision i j 
making because it is organised so as to give more j • 

management time and effort to individual accounts. ! | 
We believe that if there is a solution to a customer’s j j 
financial problem, it is our duty to find it. j j 

Is it time for a fresh approach to your banking I : 
problems? I f so. call in to see the manager of your ] j 

local branch of Williams & Giyn’s Bank. ; j 

Or write to .'Marketing Development Office, j| 

Williams & Giyn’s Bank Ltd.. New London Bridge ■ j 

House, 25 New London Bridge Street, j ! 

London SE1 9SX. • i: . 


Five way s to 

more profitable business 

1 Short Term Deposits 

William* & GJyn's can place your surpius * ; j 
cash safely, and where it will earn you J j | 
profit— even for short periods . .. 

2 Working Capital j 

There is often more than one way of j 

raising working capital — but only one j 

best way. Williams & Glvn's will j ; 

normally both find and supply it. : | 

3 Foreign Currency Invoicing j 

Knowledge of foreign currency invoicing j 

can cut costs. Williams & Glyns has the 
experience to help. I 

4 International Equipment Leasing 

Our leasing subsidiary offers flexible, i 

competitive packages for exports of i 

British manufactured capital equipment ; 

plus tailored leases for capita! investment j j 

in the UK by major companies. ! | 

5 Development Capital 

Through an Associate Company, j 

Williams &G1yn s can provide finance for ! , 
expanding private and public companies. } 


WIUIANIS & GLVN’S BANK LTD & 

The most fiexi ble of the big five banks 

A Kfwyfi/.'tf.Veww.'si tci <>««wns. SrsKiiirj? av.j w .y Irlfr-Aiph/s Grsup i/Bzkh 
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. # "When you deal in th e Money Market 
■wilhUdisco on your side, the advantages 
are considerable. 

Your own professionalism is reinforced 
by ours. You benefit from absolutely up-to- 
the-minute information on the Market And 
you receive a service based on efficiency 
and personal attention. 

Our own professionalism covers every 
major aspect of the Market-Local authorities, 
commercial and Inter Bank Markets. Vife are 
also brokers in Treasury Bills, Local Authority 
Bonds and Certificates of Deposit. (Trans- 
actions involving £50,000 or more are 
especially likely to benefit from our service). 

If you have not yet profited from 
Udisco's all-round professionalism, Mike 
Clark will be pleased to tell you more about it 
A conversation with him could be the start of 
a very rewarding relationship. The number 
to ring is: 

01-626 3400 



77 ip mnnei-brufuiji! umi uf 

the Union Discount Company of London Limited. 

78-80 CornhilJ. London EC3V 3MI t. Telephone 01-826 3400. 


»Tfce Financial Times Friday July 2 1976 
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H.P. and other facilities 



ANY DECISION by a company 
about whether it buys a parti- 
cular asset on hire purchase or 
opts for a leasing arrangement 
is usually based entirely on that 
company’s tax position. 

With' hire purchase, although 
the. company really only gets 
ownership of the asset when the 
final instalment has been paid, 
as far as the tax laws are con- 
cerned the asset is acquired as 
soon as the down payment is 
made. So the company can. if 
it is eligible, claim for the 
whole of the allowances on the 
asset as if it had been bought 
outright for cash. 

At the time time, if the asset 
qualifies for a regional develop- 
ment grant, that would be paid 
in full. And as the final 
sweetener." the interest elem- 
ent paid under a hire purchase 
contract is allowable against 
earnings before tax. 

There are big differences in- 
volved in a leasing contract The 
lessor is tbe owner and remains 
so even when the contract comes 
to an end. So it is the lessor 
who is eligible for both capital 
allowances and regional develop- 
ment grams. (This is taken into 
account of course, when the 
terms are arranged.) The user 
company, while not being able 
to claim allowances or grants, 
can treat ail rentals as a trading 
expense and deduct them from 
earnings before arriving at “tax- 
able profit" on the balance sheet 
So, if the company needing 
the asset can take immediate 
advantage of the capital allow- 



Disraeli was Prime Minister 
when Credit Lyonnais first offered 
its services to British industry. 

Credit Lyonnais is still here 

Credit Lyonnais has been established in the U.K.for more than 100 
years and. during this time. has played an important pert in the development 
of London as an international finance and trade centre. 

Crfidit Lyonnais is a major international bank with impressive 
resources in experience and funds.and fast-growing relationships with many 
sectors of British industry. 

Consult us about finance for expansion, leasing, hire-purchase, 
corporate ad vice, mergers, acquisitions, raising capital, setting up abroad. 

We can help. And we shall be glad to. 

CREDIT LYONNAIS 

UJC He ad Office: 

P.O. Box 81, B4-94 Queen Victoria Street, London EC4P 4LX. Telephone: 01 -248 9696 

Branches: 

London; West End. South Kensington Scotland: Edinburgh. Glasgow 
EurapartnerK 

Banco di Rama. Banco Hispano America no. Commerzbank. CrAdrt Lyonnais 



The business of Midland Montagu Industrial Finance- 
a member of the Midland Bank Group - is to help private companies 
increase their share capital, offering, as a m inority shareholder, a 
combination of financial assistance and commercial expertise.To 
qual ify, the companies must show ; 

• A good track record, with profits having reached about 
£35,000 per annum before tax; 

• Management ability proved by sustained growth 
and an increasing market share; 

• Plans requiring finance in excess of £50,000. 

MM IF can also help solve such problems as taxes on 
inheritance by purchasing existing unquoted shares. 

Write or telephone John Beevor, Managing Director, 
for further details. 

Midland Montagu Industrial Finance Ltd. 

Moor House, London Wall, London EC2Y 5ET.Tel: 01-638 8861. 

— A Member of the Midland BankGioup " 


ances available, then it will do 
better to choose hire purchase. 
But if the company is short on 
taxable profits then it will pay 
it to lease instead— always pro- 
viding that the leasing company 
is in a position to claim the 
allowances and pass on the bene- 
fits in the leasing terms. In this 
context, a company has to take 
account of its taxable profits 
not only for the present financial 
year but also for the three pre- 
vious years because it is allowed 
to “ carry back ” the unused 
first-year allowances lor that 
period. 

These types of medium-term 
credit — hire purchase and leas- 
ing — are meat and drink to the 
finance houses. Those finance 
houses which operate in the 
non-consumer market generally 
offer a very full range of facili- 
ties including hire purchase, 
loan, lease, contract hire and 
simple hire. Normally they will 
have branches scattered round 
the country whose staff have 
specialist knowledge of the 
needs of industry and com- 
merce. 

A few of the major com- 
panies include factoring among 
their operations but this is 
more usually offered by specia- 
list companies. There is also 
specialisation among leasing 
companies, either in the goods 
they offer or the value of the 
individual contract Some prefer 
a numerically big portfolio of 
contracts covering goods cost- 
ing up to. say. £12,000, and 
others a numerically small port- 
folio of high-cost items, perhaps 
£100,000 or more. 

There are companies which 
finance only computers, some 
which finance only ships and 
others which finance only air- 
craft. Some specialise in 
vehicles, some in agricultural 
equipment others in office 
machinery, yet others are 
linked to a particular supplier 
of goods like industrial lift 
trucks. 

What kind of customer will 


NEW INSTALMENT CREDIT 


1976 

1975 




1974 1973 

(£m. — seasonally adjusted) 

1st 

4(h 

3rd 

2nd 

1st 

1st 

1st 


qtr. 

qtr. 

qtr. 

qtr. 

qtr. 

qtr. 

Qtr. 

Private cars — new 

66 

57 

64 

61 

57 

39 

93 

Private cars— used 

94 

81 

80 

87 

78 

53 

104 

Commercial vehicles 

55 

50 

48 

46 

45 

38 

51 

Motor cycles 

11 

10 

11 

10 

10 

7 

3 

Caravans 

8 

7 

7 

S 

8 

6 

8 

Farm -equipment and 
tractors 

5 

5 

5 

5 

4 

3 

4 

Industrial and building 
plant and. equipment 

47 

43 

43 

45 

43 

37 

38 

Household goods 

14 

12 

11 

13 

10 

11 

20 

Other goods 

43 

38 

35 

34 

31 

38 

70 

Total new credit extended 
by finance houses 

343 

303 

303 

309 

286 

232 

396 

Source: Department of Industry. 


the finance houses consider? 
According to United Dominions 
Trust the answer is: “Any 
creditworthy business, be it sole 
trader, partnership, private 
company, public company, local 
authority, government depart- 
ment or nationalised industry.” 

By “creditworthy" two things 
are meant First, that the 
potential borrower has a track 
record of sound trading, good 
management and a balanced 
capital structure: secondly, 
that the investment to be fin- 
anced entails a commitment 
which is within the borrower's 
capacity to repay— in other 
words, that he has done his 
sums before coming to a deci- 
sion to invest. 

Agreement 

As LTDT points out in its 
leaflet: “Industrial Investment 
and the Finance House." any 
item. which is not expendable 
in the short term can be made 
the subject of an agreement. 
This includes everything from 
a typewriter to a computer, a 


salesman's car to a heavy com- 
mercial vehicle, a machine tool 
to a complete production line. 

The only restrictions are that 
tbe goods should be easily 
identifiable >(that is. noL compo- 
nents of a larger installation or 
part of a stock of unidentifiable 
spare parts); have a useful 
working life, at least as long 
as the period of tbe agreement; 
can be freely sold and have a. 
high earning potential, either 
direct or indirect 

Apart from hire purchase and 
leasing, the finance houses also 
offer contract hire and other 
forms of renting which are only 
variations of leasing. Contract 
hire is a specialised facility, 
mainly used for vehicles, in 
which the user pays only 
the precalculated depreciation 
during the fixed hiring period. 
It frequently includes the provi- 
sion of maintenance, servic- 
ing. repairs and replacement 
vehicles, and may even indude 
the provision of the driver and 
fuel. 

Short- and medium-term loans 
are sometimes offered as an 
alternative to hire purchase by 


the finance houses when the 
asset, involved is not easily 
fcclaimable — such as a sprinkler 
system or air-conditioning unit. 

In this case the security in a 
resaleable asset is replaced by 
security In a creditworthy bor- 
rower. In some instances addi- 
tional security may be required 
by the finance house— -perhaps a 
charge against the lease of the 
factory in which the equipment 
is to be installed. Terras offered 
on loans arc very similar to 
those for hire-purchase and, for 
taxation and grant purposes. The 
borrower is treated as the legal 
owner because that is exactly 
what he is. 

There arc some similarities 
between hire-purchase and leas- 
ing. For example, the period of 
the contract is similar, the 
amount of down-payment looked 
for will be about the same and 
will be represented by the down 
payment in hire-purchase and 
the number of rentals in ad- 
vance in a lease. 

Both methods also offer the 
borrower extremely flexible 
terms. There can be seasonal 
payments of a typo which, for 
example, would suit a farmer 
paying for a combine harvester 
which generates large earnings 
when the crops are sold hut 
nothing for the rest of the year. 
There are “skip" payments for 
the contractor who knows from 
experience that he will be un- 
able to operate his plant in the 
winter months. 

There are accelerated pay- 
ments for those who would like 
to make large payments at the 
beginning of a contract and 
decelerated payments for those 
who would like io pay only a 
little at the beginning. 

The finance bouses do not get 
involved very deeply in factor- 
ing because they view it not su 
much as a method of providing 
medium-term capital but rather 
as a way that a company can 
protect its working capital. 

The main function of the fac- 


toring company :s.!or :t In ti 
over the accountancy chore 
clients, making sure t 
debtors pay on time and cii 
Dating the need for an accou 
department. H also insure. 1 
client against bad debts, 
addition, a client can buy 
financial service from 
factor where the fat 
will forward a high percent 
(up to SO per cent) of 
money a client is owed by cu 
mers whenever the dj 
requires it after the factor 
received tbe invoice. 

Attractive 

This is obviously the kinc 
service which the small 
medium-sized companies wr 
find particularly attractive, 
is also the kind of service wl 
needs a deal of financial mu 
behind the factor, and this 
plains why most of the m 
factoring companies are ow 
by cither clearing banks or > 
chant banks. 

The factors themselves • 
to be somewhat choosy a 
the clients they take on. loo 
particularly for cnmpaniei 
expanding businesses. They 
to have a steady flow of inn 
of around the same sums. ' 
obviously have to know s 
thing about the financial 
tion of their clients, in the : 
way that the finance houses 
make detailed inquiries - 
any company looking for a 
purchase or leasing rant 

Factoring is taking some 
tn establish itself in the 
but any company which bcl 
it might run into the kin 
cash-flow constraints it c.\ 
enced during the last bon 
demand as industrial rem 
develops this time, might g 
thought tu this method of 
ting a really experit 
accountancy-financial sc 
behind it. 

Kenneth Gooc 

Indus (riot Correspoi 


The State corporations 


THE TURN-ROUND in the 
financial position of the main 
nationalised industries since the 
Government signalled the e-nd 
of compulsory price restraint 
some two years ago has been 
substantial. On present reckon- 
ing the whole nationalised sector 
should be able to finance from 
its own internal resources 
between about a third and two- 
fifths of its total capital commit- 
ments during the current finan- 
cial year. 

If one excludes the British 
National Oil Corporation 
(BNOC), which as yet has little 
income of its own to match its 
commitments, and the State- 
owned transport businesses such 
as British Rail, the National Bus 
Company and the National 
Freight Corporation, which are 
ail for one reason or another 
special cases at the present time, 
the prospective rate of self- 
financing by the remainder looks 
like being about 50 per cent. 

There is room for more than 
one view about the appropriate 
ievei of internal financing of 
new investment by State-owned 
industries. Should the cost of 
servicing the finance needed to 
pay for capacity expansion and 
modernisation be left lo an in- 
dustry's customers during the 
period that the new capacity is 
used or should a substantial pro- 
portion of the money be pro- 
vided in advance by charging 
higher prices to existing users? 


Peculiar 


One must have some regard, 
on the one hand, for the peculiar 
capita] structure of the national- 
ised industries — or at least most 
of them. Apart from the steel 
and airways corporations, which 
have part of their capital in the 
form of quasi-equity “ public 
dividend capital," they are ail 
saddled with a fixed interest 
capital debt, notwithstanding 
their ostensible commercial 
orientation. 

Because of the past low rate 
of self-financing of new capital 
expenditure and because, too, 
tranches of existing debt are 
constantly reaching maturity, 
the burden of debt servicing is 
now substantial. Indeed, the cost 
of capital in the nationalised 
sector is now probably higher 
than in the private sector. 

On the other hand, one must 
have an eye for what the market 
will bear. Too high a degree of 
self-financing of new capital 
expenditure — or too rapid a 
more towards a higher rate of 
self-financing — can dampen 
demand as well as have 
wider economic repercus- 
sions. The Post Office. British 
Rail, and the nationalised 
fuel corporations have all run 
up against consumer pricj 
resistance in the past year nr 
so. By the same token, regard 
must also be paid to the state 
of the economic cycle. It may 
be easier to get away with price 
increases at the height of a 


boom than at the bottom of a 
recession. 

Either way. the 30 per cfent. or 
so rate of internal financing of 
capital spending which the coal, 
gas, electricity, and steel indus- 
tries and the Post Office are 
expected to achieve in the 
current financial year compares 
well historically. The only 
period when a higher degree of 
self-financing was achieved was 
during the early to mid-1960s, 
after target rates of financial 
return had been first introduced 
(principally because of Treasury 
concern about the industries' 
low rate of internal financing 
in the 1950s) and before price 
restraint became a fashionable 
ministerial ploy. 

It is true that price restraint 
during the early 1970s was 
matched by a measure of 
Government compensation. At 
one time compensation pay- 
ments were running at the rate 
of substantially more than £lbn. 
a year. But the compensation 
never really bridged the gap. In 
the first place, price restraint 
served to sustain an artificially 
high level of demand which — 
depending upon the lead times 
for new investment in each 
industry — meant that the 
nationalised industries had to 
prepare to cater for an unrealis- 
tically high level of future 
demand, and thus to borrow 
yet more, and service those 
extra borrowings, to finance the 
capacity to meet the additional 
demand. 

Secondly, compensation was 
never full in the narrow account- 
ing sense. The Government 
merely undertook to relieve the 
industries of the deficits they 
incurred on their profit and loss 
accounts during the period of 
price * restraint The total 
amount of revenue they for- 
went as a result of price res- 
traint may have been difficult 
to calculate with precision. But 
it was far more than the amount 
of compensation that was paid. 
The profits that were forfeited 
have never been made good and 
never will be. 

Compensation was limited to 
a form of deficit financing. The 
profits that price restraint de- 
nied the industries have had to 
be made good by increased bor- 
rowings and thus by assuming 
an even higher level of debt 
servicing than the industries’ 
commercial situation would, in 
the absence of price restraint, 
have warranted. 

It is also true that the return 
to commercial rectitude will be 
helped in part by the present 
levelling off in total investment 
spending in the nationalised sec- 
tor. Partly because of the res- 
traint now being imposed on 
total public sector expenditure 
and partly because the lower 
demand forecasts brought about 
the fairly rapid return to a more 
commercial level of pricing, 
total nationalised industry in- 
vestment is currently expected 
to remain at the level of about 
£2.Sbn. to £2.9bn, a year (at 


1975 survey prices) for the next 
three years. 

This is excluding the embry- 
onic aircraft and shipbuilding 
corporations (whose birth is not 
yet assured) and BNOC. whose 
capital commitments cannot yet 
he predicted. It also excludes 
the effects of the counter- 
cyclical stock-piling which has 
been taking place iri the coal and 
steel industries. But in the rest 
of the nationalised sector, a 
growing programme of invest- 
ment in the coal and steel indus- 
tries will be more or less offset 
by reductions elsewhere. 


Measure 


The end of artificial price 
restraint and the restoration of 
a more satisfactory degree of 
self -financing of new investment 
is welcome. But it is, in a very 
real sense, only the first step 
towards "normalising" Govern- 
ment-nationalised industry rela- 
tions. The measures taken last 
year, again on Treasury initia- 
tive, to give the nationalised in- 
dustries — and their suppliers — 
a measure of greater certainty 
about their forward capital pro- 


grammes for three to four years 
ahead and to complete the 
review of their capital pro- 
grammes a little earlier in the 
annual PESO cycle are also use- 
ful in so far as they go. 

Likewise, one might expect 
these steps to be followed up 
by the restoration of target 
rates of return, by the return of 
the idea, that pricing policies in 
the nationalised sector should 
be based upon long-run mar- 
ginal costs, and — possibly— even 
by the general acceptance of the 
idea that should Governments 
desire the industries to pursue 
“ social obpectives ” that cut 
across their main commercial 
remit, then the cost of doing so 
will be separately accounted for 
and matched by specific finan- 
cial compensation. 

But while these further 
changes may all be intrinsically 
worth while, they will not by 
themselves be sufficient to re- 
duce ministerial intervention — 
intervention which is both debi- 
litating to the nationalised 
industries and destabilising for 
their suppliers, customers, and 
the economy at large. 


The trouble is partly th 
have never really decided 
nation what nationalisati- 
on originally, the move to 
nationalisation was mo 
reaction against the 
motive than a positive st‘ 
favour of something else, 
trouble is also partly that, 
the fact that tile nation 
industries are there and 
they are both major emp 
and major suppliers of go< 
sen-ices used by the p 
Ministers will aiwajs bo te; 
to intervene in response t 
or another passing po 
pressure. 

The most that one car 
haps hope for is some s 
Queensberry rules or som 
ter system of checks 
balances than presently ex 
regularise and possibly iirr 
extent of Ministerial ini* 
tion. This is something 
NEDQ has been looking c 
into during the past 
Whether its forthcoming : 
will help to bring abou 
desired change of attitui 
another matter, however. 

Colin J 
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For successful business 
with Japan you need 
long-term prospects. 

As one of Japan’s leading long-term credit banks, 
with assets of more than $20 billion, we specialize in medium- and 
long-term financing and maintain good banking relations with, 
major Japanese companies.- 

Our staff of experienced banking experts is thoroughly versed 
in international financing as well as Japanese industry 
and can provide you with the comprehensive service necessary 
to set up business with Japan. 

For successful business with Japan, it will be to your 
advantage to consult us first. - 


THE 
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-TERM CREDIT BANK 

OF JAPAN, LTD. 


hnd Office: OHmachi. Tokyo. Japan TeT. 211-5111 Tele*: J2430B 

Landea Branch: 3 Lombard street. London, EC3V 9AH. England Tel. 623-931 1 Telex: 

Wow York Branch: 140 Broadway, New York, N.Y. 10005. U.SJ\. Tel. 797-1170 Telex: 423722 
Amsterdam Representative Office: 5arphatistraat 39, Amsterdam. The Netherlands Tal. 224191 
Office: Tower Building, Australia Square, George Street, Sydney, 

N.S.W. 2000, Australia Tel. 241-2986 

■ RjprManta *ivo Off lam Rua Libero Badaro, 42&S’ Andar, 5do Paulo, Brazil 

Tel. 33-1565, 35-4914 

Singapore Repmencative Office-. Tower 1402, DBS Building, 6 Shenton Way, Singapore 1, 
Singapore Tel. 2209641 

t°? rfo£ 01 ? Offleo: 707 WIfehire Boulevard, Los Angeles, California 90017, USA. 

I Cl. *Wao-I/6o 

LTCfl ASIA LIMITED fw hotly -owned subsidiary): 3301 2 Gammon House, 12 Harcourt React 
Hong Kong Tel. 5-259081 
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Central role for the 

institutions 


,)ns 


THE . INVESTING institutions 
have inevitably been at the 
rentre of the debate on the 
adetmacy of long-term capital 
Tor industry, since their role as 
-investors with a lengthy per*- 
lective neatly matches mdoE- 
ry’s need for longterm finance. 

Handling' funds running into 
nany billions of pounds, these 
insurance, pension and other 
unds are so crucial a source of 
inancial backing for companies 
bat they are recurrently the 
uhject of demands that they 
>ught to come under greater 
mb lie control to ensure that 
heir investment more fully 
' ssists meritorious industrial 
spans ion. 

On the other hand, the instrtu- 
ions, while claiming that they 
>lay a large part .in doing just 
his, also argue that their prime 
bligation 4s to those for whose 
avings they are effectively 
rustees and Hiat thi» inhibits 
hem from financing ventures 
ot conforming with proper 
. tandards of safety and profit- 
bility. 

Tbe recent sharp controversy 
ver the City's new “equity 
ank " — Equity Capital ior 
odustry — has mirrored many 
r the -opposing arguments on 
bis point Equity Capital, whose 
ini is to channel funds to com- 
anies unable to raise it on the 
tarket. can be seen as a gesture 
awards satisfying criticism that 
he institutions are still not 
oing enough to bade industry's 
e-equipment and growth. 
There is' no doubt (hat the 
nstitutions play a key role in 
provision of long-term finance 
nd that, as the importance of 
he wealthy personal investor 
as declined relatively, their 
ignificance in this role has in- 
- reased. It i& now common to 
nd insurance companies, pen- 
ion funds, unit trusts and 
nestmem trusts accounting for 
alf or more of all the shares 
* large companies, though the 
n possibility of identifying the 
lurce of nominee holdings 
lakes ii difficult to know pre* 
ise proportions. 

The life insurance and pen- 
ion funds, which collect the 


savings of millions of policy- 
holders and employees, particu- 
larly need long-term outlets for 
(heir funds to match commit- 
ments years ahead. This does 
not mean that all investments, 
once- made, are allowed to stay 
put indefinitely — there is 
monitoring of performance and 
sometimes change — but the 
accent of their .investment is 
long-term. 

The unit trusts and invest- 
ment trusts, though often keep- 
ing holdings for a considerable 
time, are more inclined to man- 
age portfolios actively, though 
not invariably more successfully 
than the slower moving larger 
institutions. 

By no means all the invest- 
ment of the institutions is in the 
securities of industrial com- 
panies, though a considerable 
percentage is. This proportion 
was probably boosted beyond 
what it would otherwise have 
been by the unprecedented flow 
of cash-raising rights issues to 
shareholders, through which 
£ 1.2b a. was raised last year, and 
which -is still continuing. 


Illusion 


Much institutional investment 
goes into Government bonds 
(gilt-edged),, where money 
yields have been very attractive 
in recent inflationary years, and 
over the past decade there has 
been, if anything, a more 
marked trend towards invest- 
ment in mortgages and joint 
ventures with property entre- 
preneurs. In the phase preced- 
ing the secondary banking crisis 
from 1973-74, the institutions did 
not prove more immune than 
anybody else to the illusion that 
property values could only rise 
■—and a number painfully 
discovered that what goes up 
must come down. 

One of the features of the 
institutions’ investment policy 
which has given rise to criticism 
in some Labour circles is its 
variability from year to year 
between one type of outlet and 
another. The defence advanced 
for this' is that managers must 
put their funds into what is. at 
any time, the most advan- 


tageous investment; against this, 
though, it is sometimes argued 
on -the Labour Party side that, 
on national' grounds, a more 
assured flow in given directions 
would be desirable. 

How investment is spread, and 
can vary, is shown by official 
statistics demonstrating that, of 
£2.37bn. net investment by 
insurance companies in 1975. 
£1.6bn. went into gilt-edged 
stocks (against only £115m. in 
1974), and' that £339m. was 
placed in ordinary shares, com- 
pared with only film, the pre- 
vious year. On the other hand, 
there was net disinvestment of 
£3 11m. out of short-term assets 
which, in the uncertain year of 

1974, bad taken no less than 
£S68rn. of insurance, funds. (A 
considerable range of other out- 
lays and adjustments of hold- 
ings made up the £2.37bn. total.) 

Undoubtedly, 1974 was a year 
of exceptional uncertainty in 
the stock market, where share 
prices showed dramatic tumbles. 
Yet the swing from insurance 
companies’ investment in shares 
from film, to £339m. in 1975 — 
the latter’s year's figure doubt- 
less, encouraged by rights issues 
— was sharp by any standards. 

Pension. funds, . notable 
backers too of companies 
through rights issues last year, 
also exhibited a marked swing 
of investment in ordinary 
shares of companies from 
£254m. in 1974 to £lJ2bn. in 

1975. 

It. was partly the scarcity of 
institutional finance for cash- 
starved companies — a famine 
for which over-rigorous Govern- 
ment policies towards company 
taxation between March and 
November '1974 must take much 
responsibility — that led to some 
major financing initiatives in 
1974-79 which have borne 
fruit in creation of new insti- 
tutional bodies. 

■ One is the £J bn. medium-term 
loan facility launched by the 
bank-backed Finance for Indus- 
try, itself the present institu- 
tional framework embracing 
other ventures dating , from 
39 years ago, including Indus- 
trial and Commercial Finance 


Corporation, which finances and 
nurses growing smaller com- 
panies with equity and other 
capital. 

Because of the great relaxa- 
tion in the cash squeeze on 
companies since 1974, the £lbm 
has been relatively little drawn 
on so far — only to the extent 
of some £100m. However, in 
conditions of renewed market 
uncertainty and cash stringency, 
it couid come more fully into 
its own. . Although owned by 
the banks, FFI would then 
certainly hope to tap . The re- 
sources of the long-term invest- 
ing institutions through sub- 
scriptions to any further money- 
raising loan stock issues it 
might make to finance its 
activities. 

Reluctance 

Equity Capital for Industry is 
being launched on the world 
after a lengthy and troubled 
period of creation, and with a 
very modest capital. The re- 
luctance of a good many of its 
intended institutional sponsors, 
particularly Scottish insurance 
concerns, derived from real 
doubt whether there was any 
“.gap” of the kind it is designed 
to fill, namely the requirements 
of companies with sound long- 
term prospects unable to raise 
new share capital through exist- 
ing channels. 

In the event. Equity Capital 
which is headed by industrialist 
Lord Plowden. has attracted an 
adequate subscription of over 
£40 m. out of the £50m. share 
capital which was offered to in- 
surance companies, pension 
funds, unit trusts, investment 
trusts and Finance for Industry. 
Tbis compares with the total 
of as much as £500m. thought of 
in the earlier stages of the pro- 
ject’s planning. Now, it wiU be 
seen over The next few years 
whether there is a genuine role 
for it to perform. 

Lord Plowden has stressed 
that Equity Capital will not back 
lame ducks, and that it will 
expect a commercial return — 
though it is recognised that this 
may be delayed in a number of 


Increased involvement 


by 



banks 


-ZE IMPORTANCE attached to 
rfium-lurxu lending by the 
nks was underlined by Mr. 
.•ms Healey in his Budget 
oech this year when he put 
•ward new ideas for ensuring 
• continued availability of 
s kind of finance. The talks 
tbis subject going on between 
; ciearing banks and the Bank 
England have not. it is true. 
:ched any conclusion yet The 
?sent depressed level of in- 
;mai demand for bank fin- 
re has not imposed any im- 
diate urgency in the discus- 
us. and even the most im- 
lent bankers are not expect- 
any real problems in this 
a to develop at least until 
:t year when the economic 
every gathers pace. 



riticism 


wJ T . 
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,.'everthe!e*s. the banks have 
ifady increased substantially 
!ir involvement ift lending. for 
iod>, normally of up to seven 
r*, which are well beyond- 
traditionai short-twin over- 
ft finance!" The recent wide- 
ead criticism and debate 
r the City's role in provid- 
Nnance for industry has pro- 
id a spur for the banks to 
e!op the range-. *F their 
vities and to draw attention 
he moves they have already: 
le. 

he L\K. clearing .banks still 
a* the line at moving on any 
c into equity funding for 
i«ry, in contrast with the 
cm in countries such as W. 
many which hare been, held 
j S example* by the critics of 
L*.K. system. But they have 
eated that they are pre- 
id to take a longer term view 
the:.- involvement with . in* 
:na! and 'commercial 
omers. 

,f he scale of the development 
f netUirm-tenn loans has been 
Vnasised Loth by the banks 
’nsclvcs and by the .British 
lorities. Mr. Deryk Weyer, 
cr general manager of Bar- 
s (which has been among 
most prominent of the banks 
aublicisins these activities) 
»rted earlier this yew that 
the end of 1975 the bank’s 
i urn-term lending In the 
. had reached over .£400m. 
that manufacturing industry 
taking a quarter of its bor- 
ng.; :n thw form. Including 
export finance total 


term lending to U.K. industry 
amounted to nearly £lbn. 

Similarly, -it has been stated 
by Treasury officials that the 
banks had made firm commit- 
ments to lend £2.73bn. on 
medium term, compared with 
only £I.5bn. a year earlier, and 
even though only half of this 
total might actually have been 
lent, it was estimated that term 
loans might account for about a 
quarter of total bank -lending to 
industry. 

These figures are undeniably 
quite impressive in a period 
when the level of demand for 
bank finance generally has been 
low. The latest figures from the 
Bank of England show that over 
the year to mid-May total bank 
lending to manufacturing indus- 
try dropped, by £533m. after 
taking out the effect of the fall 
in the value of the pound in 
inflating the sterling equivalent 
of foreign currency loans. 

In the past couple of months, 
there has been some indication 
of a revival of demand, with 
an underlying increase in step 
ling loans -to the private sector 
estimated at around £50 Om. in 
the quarter to mid-May. But it 
is thought that this owed a good 
deal to the impact of the fall in 
sterling as companies attempted 
to protect themselves against its 
loss of value through the “ leads' 
add lags’’ over the exchange 
market— postponing receipts of- 
foreign currency and thus re- 
quiring increased short-term 
finance. . 

Bankers . are still hesitant 
about suggesting that the rise 
reflects a genuine recovery in 
industrial demand for credit as 
a result of increasing confidence 
and economic recovery. They 
still feel generally' that tho real 
improvement is not likely to 
come much before the end of 
this year. At the same time, 
however, it is felt necessary to 
ensure that when Industry does 
need substantially larger funds 
to support renewed investment, 
the banks should be able to 
meet the demand. One problem 
then could be that the further 
growth of medium-term lending 
might be inhibited by the 
banks’ own reliance on mainly 
short-term deposits and the 
difficulty of acquiring substan- 
tial amounts of medium-term 
funds. ' 

Because of the structure of 
their own deposit funds, the 
banks find it impossible to do 


more than a small proportion of 
their medium-term loans on 
fixed interest rates: the bulk is 
provided on variable rates, 
protecting them against the 
danger of sharp movements in 
the cost of their money. And 
it is argued that a further 
increase in medium-term lend- 
ing could bring the banks to 
the point where their own 
prudential considerations — the 
need to maintain appropriate 
relationships between the terms 
of their borrowing and lending 
■—could prevent them from 
meeting demand. 

■ ■ The Chancellor’s suggestion 
was that if such a possibility 
arose it might be possible to 
arrange for a proportion of 
medium-term lending to be 
taken off the banks' books 
through re-financing by the 
Bank of England. The issue is 
being looked at in the context 
of the talks with the clearing 
banks over the implementation 
of prudential controls. 


Incentive 


It is not clear yet whether 
the problem will become 
serious, and it is certainly not 
urgent at present. The banks 
have ample scope for increasing 
their lending generally and 
particularly for raising further 
the proportion provided on 
medium-term. Their incentive 
to undertake further develop- 
ment in this area arises partly 
from a recognition of its value 
as a marketing instrument in 
getting closer to industry in the 
context of the wider extension 
of banking services. 

The trend towards medium- 
term is nut new. The banks 
have for some years been 
moving towards establishing 
-their lending on what, from 
iheir point of view, is a more 
rational basis. Industry has in 
the past relied heavily on tradi- 
tional overdraft finance, and in 
some sectors these nominally- 
short-term loans have in effect 
become a substantial source of 
permanent capital. 

The banks argue that over- 
drafts should have a more 
limited role. As a flexible and 
relatively cheap form of finance 
they are eminently suitable to 
meet the needs of industry, for 
example. iu support the main- 
tenance of slocks and work-in- 
progress or lor seasonal require- 


ments in agriculture. But the 
banks have been working for 
some time to reduce the element 
of •‘hard-core" lending to 
industry and replace it with 
more appropriate finance. 

As Mr. Weyer admitted, this 
normally means that industry 
will have to pay a "higher 
interest rate than If it relied 
on overdrafts. But “we can no 
longer allow overdrafts to run 
on for years with a hard-core at 
short-term rates which are, and 
always will be. lower than 
medium- and long-term rates." 

The banks’ operations in 
medium-term lending have also 
to be seen against the back- 
ground or their wider develop- 
ment. The big clearing banks 
now offer their customers a 
more or .dess comprehensive 
range of financial and advisory 
service. These include, as well 
as overdrafts and medium-terni 
funds, more specialised types of 
finance such as hire ■ purchase, 
leasing and factoring services. 
At the same time, the big clear- 
ing banks are all developing 
their merchant banking activi- 
ties, offering growing competi- 
tion for the independent mer- 
chant banks in areas such as 
new issue business and merger 
advice. 

The trend in the clearing 
banks is increasingly towards 
a close involvement with U.f 
financial planning of their cor- 
porate customers, both through 
the branch manager and through 
specialists in various areas. If 
they are to commit themselves 
in medium-term finance it Is in 
any case inevitable that this 
should involve a rather more 
sparebing assessment of the 
customer's financial forecasts 
and ability to repay. 

Loans can be iailured to meet 
individual Heeds — where, for 
example, funds are being pro- 
vided to support a new develop- 
ment of plant or machinery a 
bank may allow a period nF, say, 
two years before repayments 
are required to begin in order 
to give time for the investment 
to start producing income. And 
increasingly medium-term lend- 
ing is being provided as parr cf 
a package which may include 
other types of finance, wifh the 
bank playing a significant role 
in advising the client on the 
methods of meeting his financial 
requirements'. 

Michael Bianden 


instances. lnvostraenls appear 
likely to be typically in the 
range of around £lm.; examples 
uf deserving cases would be 
companies going through a tern 
porariiy sticky patch or which 
cannot raise cash through rights 
issues because their shares 
stand below ' par or their 
immediate prospects do not 
allow of an adequately 
encouraging forecast for the 
coming year. 

Equity Capital is likely to 
work closely with Finance for 
Industry, which in turn makes 
its own judgments on jts own 
lending propositions after con- 
sultation with the banks. Its 
high-powered Board — its direc 
tors include leading industria- 
lists as well as Lord Plowden, 
and prominent -institutional 
representatives — must be one 
assurance of the quality of its 
operation. It is somewhat un- 
fortunate. however, that it has 
had to be launched without a 
chief executive, a post for which 
the right candidate is still being 
sought. 

A good deal of controversy 
has surrounded Equity Capital's 
possible secondary “support 
role of assisting ' companies to 
improve the quality of their 
management. Traditionally, 
British financial institutions 
what are in raany ways their 
counterparts in Germany, as 
holders of industrial shares, 
have — unlike the banks — been 
highly reluctant to intervene in 
the management of companies in 
which they own shares. The 
theory has been that industrial 
managers manage and that in- 
stitutional investors, if they 
really violently disapprove of a 
management, can vote with their 
feet and get out. 

In practice, it is difficult fbr 
a large institutional shareholder 
to opt out in this way: for one 
tiling, selling out tends further 
to erode confidence in the com- 
pany in question when it be- 
comes known. One or two get 
togethers of institutions in par 
ticular cases, to nudge manage- 
ments into change or to make 
their views about possible de- 
velopments known, have been 
.seen in recent years — Vickers 
and Rank Organisation are in 
.--lances of where discreet 
behind-the-scenes representa- 
tions were made. , 

In 1972. the then Governor 
of the Bank of England. Lord 
O'Brien, set up the Institutional 
Shareholders Committee as a 
channel for watchfulness and 
representations in appropriate 
cases, but it has not been 
notably active. 

There is now some idea that 
in due course Equity Capital 
might take on some such rale, 
though, it appears, in the longer 
term and after a slow and 
experimental start. According 
to its prospectus: ** Institutions, 
either individually or collec- 
tively. may from time to time 
seek (its)- advice in relation to 
companies in which they have 
invested and if sought t Equity 
Capital) will consider the pro- 
vision of assistance.” Lord 
Plowden has said that the new 
body will not have any extreme 
activist role, nor is it to. 
supersede the Institutional 
Shareholders' Committee. 

One of the points its sponsors 
stress is lhat Equity Capital is 
a creation of the private sector, 
and not to be compared with 
the State-backed National Enter- 
prise Board. The City is, how- 
ever, extremely conscious that, 
should it fail in its new venture, 
the case for an enlargement of 
the NEB’s functions and scope 
could well be strengthened. 

Margaret Reid 



Mercantile Credit has the flexibility to 
arrange effective finance to suit most % 
capital investment needs, and our wide 
range of industrial and commercial banking }■ 
facilities enables us to make complementary 
arrangements wherever this is to advantage^ 

» . .These facilities range from leasing to 
loans, short and medium term, from 
, deferred purchase to factoring and invoice 
discounting. And our approach in the 
• Industrial Finance Division is to identify 
thfe need and then recommend the appro- 
priate typeof funding. 

Local Offices provide representation 
and expert service throughout the United 
Kingdom. 

I \ 7 a I Mercantile Credit 

Industrial Finance Division, Elizabethan House, Great Queen Street, ~ 
London. WC2B 5DP. 



International 
Commercial Bank 
Limited 

Extract from Audited Accounts 31st December 1975 

Share Capital and Reserves £13,440,186 
Subordinated Loans £11,288,076 

Total Deposits £373,650,316 

Total Assets £422,723,898 

- SPECIALISTS IN MEDIUM TERM FINANCE IN 
THE MAIN INTERNATIONAL CURRENCIES 

OPERATIONS- COVER LOANS AND ADVANCES INCLUDING THE DISCOUNT OF 
EXPORT PAPER. IN THE UNITED KINGDOM AND MORE THAN 60 OTHER COUNTRIES 
THROUGHOUT THE WORLD 
Enquiries are welcomed at 

9-10 Angei Court, Throgmorton Street, EC2R 7HP 

and at participating banks 

Telephone 01-606 7222 - Telex 88 73 29 - Cables Incombank London E.C.2. 


SHAREHOLDERS 

THE HONGKONGAND SHANGHAI BANKING CORPORATION 
COMMERZBANK, A.G. IRVING TRUST COMPANY 

THE FIRST NATIONAL BANK OF CHICAGO , CREDIT LYONNAIS 

BANCO D1 ROMA S.p:A. I Through its unconditionally guaranteed subsidiary 
Banco di Roma Holding S.A.) 
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The Multinational Merchant Bank 

Short and medium'term finance ■ Private placements 
Foreign Exchange ■ Euro currency deposits 
Management, underwriting and distribution of 
public issues of securities- 

London Multinational Bank 

Limited • 

1 UNION COURT. OLD BROAD STREET, LONDON EC2N TEA 
Telephone: 01- 283 8171 7 e!ex: 8336 1 5/6 
Owned by 

CHEMICAL BANK • CREDIT SUISSE • BARING BROTHERS • NORTHERN TRUST 

(New Yon.) (Zurich) (London) iChicacjo) 
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Merchant banks awaiting upturn 


THIS WEEK heralded one of activity in the medium and seek money to launch a new pro- wrong way— that is, sterling de- is probably approaching or is stock, which may or .may not be relationship v.ith their invest- sponsored o r j n>at . « 1 R 
the most cheerful pieces of long-term finance market than ject or to expand the potential predates -against the loan cur- nowhere when many companies convertible at a later date into ments and a return by v.ay m ths '■ f'V ; ' 

s^j n ed^nranientu m * ^ ^tiic ^ be*- ^ exlsti 9 s °P eraliotl - rency— can leave a company will see it as expedient to iden- equity. Then again, it may or yield. some of iliv ninior ,ci 

ginning ot last year (after a 


news in a tone while for the ll } e f®** 1 of issues which of an existing operation. rency— can leave a company will see it as expedient to iden- equity. Then again, it may or yield. 50rne p . 

merchant banking community "Ir^ast vear (after a Apart from having had little . with a very costly type of fund- lifv how much of this short- may not be their policy to seek. G,vcn tha! S °ronkiiv- lor capital torapanicN wr.aK- 

so far as its involvement in pro- faltering start in iate 19741 and J. 0 ,? 0 in t J e J 0 ?) 5 ' 1 ™ financc ing which at the outset had been term debt can be replaced by boardroom representation. JJ!^* D J® s thp mediu:ll ,J r:R .by br tlre^um Tru-f. V:i 
vidiug long-term finance is con- which saw companies raising a *' ave . als P considerably cheaper. These medium-terra • funds, or even These types of finance are pro- Wav of cap ji a j profit, the delay ■ , lon!ag;i Incustria; l in 

eerned. It was the public flota- total of over £2bn. This is be- ' n r V days, foreign currency borrow- long-term in the form of new vided where a small private in "such realisations earner! uy ani, _ 1 t nar^cr-Miu^r 

a^abuS S.S- capital. ■ company wants to esabhah 

concern based in NeS Ind thev we L-Lilic m an in lhe ]asl *>«« market around bv foreign assets. Some work m this direction new product line, where tax con 

and e 1971-73. This was the raising of Nonetheless, there ha? «:on- by way of a general '‘tidying si derations are uppermost in 


tion of 
(Builders) 

in 

upon Tyne, with -I. Henry atmosphere 
Schroder Wagg as sponsors, mism 


a the collar of the stock market 

?or r an°exp S andm« a indu» debenture rapIS * and^rarfous linu «* to be what one merchant up “ of companies’ finances the company owner's mind or !,mi ‘ ' 

■tivitv towards tile end of ‘FPes of Ioan slock - secured or hanker described as a “steady appears to have been an activity where a business is ..being ™i ni f,? P ^ 

tuiT> towards uic ena oi -JV convertih , e or no . flow- of syndicated ‘ loans— al- of many of the merchant banks started. ** particular difficulty. 


coming 
of guarded 


The application list for shares trial activ.. 

-opened and dosed yesterday. ih P vear. unsecured, convertible or not. .... . , 

Although this is not' the first if t h a t expansion is realised. Without a strong equity market thoueb !“* than * year ° r * w0 d n u J in8 ^ IuU on ma;ior financ ‘ 

“»■ ' ssue ° f *■"» ,h,s . vei ’'- merchant banks will likely be any company trying to increase S™** T„ .Tfl'TLTTr 7. „ f equltv Policies 


None. how 

in any Mr. .lack L»ylwui ir, tu.’n; 
director n f HBtih 




there was Wilson Walton 


Engineering in May but that 
turned out to be unsuccessful 
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An to wh.ch are .roe .en.nre 
capital companies — as again »t . 

those which just dabble in the vreusen 
field — there is little real unified > car - 
r r opinion. However, outside the 

with a lot of shares being left 1" dT'Anrl HTsTnssTble'that investors: the terms uf any such nioney-orgams^ ana aevis« invest moms mis means they of ^“palt^re o? three^are Governraent orBank of Inland 

nl.h the -fmlBMl «- f^v'w.n'br JtoTln .iS. £ '«* ™W 1™ P™* «b«- Zn S °-t mttWdSi SSaSSS il “ haI ? ,v Wising ttat* com- 

look to be the first major test . bv the venture bitant for the company. mana^m* suen onance. witn gona ideas wnicfi are snort parues h aTe i, een reluctant to 

of the stock market since the rnn names Then aga,n there is now a ° r runds ^ l° n,e ? arUcular seek this sort of money, or that 

new issue market fell apart companies. -p . j feeling among many merchant project and where the com- rhe Tenture rap itaJ companies 

over 2i years ago. Tliere are It has been a ver> quiet time J^rOQGU bankers that after the recession panics clearing banks have themselves have been ultra- 

known to be other issues in the f nr merchant banks and venture an( j an inflationary period in reached the end oF the road on critical about where thev will 

Thomas capital companies, perhaps par- Another depressed area of which many manufacturing l b e l* mi t °f overdraft they will pu t money. Policies of venture 

as pomnanirs havp fmtnH Mi pm- extend. Venture capital com- capital companies vary— some 


pipclin'x one being Thomas capital companies, pernaps par- Another depressed area „ 

Borthwirk and Sons, one of ticularly so for the latter dur- merchant bank involvement has companies have found them-. 


Britain's larger private com- ing the past IS months or so. been foreign capital borrowing selves with much higher borrow- panies will, if they assess a com- raa y ultimately wish for capital 

panics and a major meat trad- This is because the very nature for U.K. companies. Past 'mgs to finance . inflation hit P® n >" be sound enough, pro- appreciation on their invest- 
ing concern m Australia and of a venture capital company attractions of -this type or stocks, that a re-appraisal, of vide that much needed funding, ment by a public flotation of the 

New Zealand. requires that business confid- medium-term borrowing haw borrowings is now in order. Venture capital companies do company concerned, whereas 

The significance of the new ence generally be sufficient to been eroded by floating Much of this stock inflation has not necessarily seek a share- there are one or two, particu- 

i.sfue is perhaps far greater for encourage the established small currency exchange rates which, been funded by the clearing holding — they may instead pm- larly such as Gresham Trust,* 

the prospects of increased company or the entrepreneur to if the “float” goes the banks on overdraft and the time vide finance by way of a loan which aim at a continuing THANKS TO 


The new issue 
market 


!hc. 



Sometimes it's hard work 
io gel through. 


3q 


Information about business 
r ventures, financing possibilities, 
contracts, currency and customs 
regulations in Bulgaria, CSSR, 
GDR. Hungary, Poland, Romania, 
USSR and Yugoslavia. 
Hand work, a lol of research, 
and plenty of time. 
So we’ve published something ' 
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that takes care of all that. 

Our "East West Business 
Guide'. 

A hundred-page book that's 
filled with all the information 
you need to simplify the problem 
of Eas't West trading. 

The only thing left for you 
to do, is to fill in the coupon. 


Girozentrale Vienna 

We take you all the way. 


Girozenlraie Vienna, A-1Q11 Vienna, Schuhertring 5. Tei. 72 9 40, Telex 1-3006 foreign departments j 
' (payments, collections, L/C) 7-5445 intern, financings. 1-29U foreign exchange dealers. • 


1-1540 foreign notes and coins, 1-3195 securities transactions. 1-3915 New- Issues Syndication Dep. (Eurobonds'. { 




Ihc staggering From per** vn i‘ 
weight of rights issues, new flow ni riJir :s . 

funds raised in the Stock certainly _ gun w :*.« * 

Exchange over the past IS unie'> , « of omr^ 
months have been at record sudden upNur^c ir. li*c 
levels. However, apart from markel. The bell; in-- 
the ability to issue further from now arc bound in hi 
equity by way of rights there designed so bum;’ up :i*. 
has been little opportunity fur tlend, mgethor will; th 
the corporate sector to raise majnr issue: currency it 
medium tn long-term funds hy speed alio n of a major 
other favoured methods such as from a clearing bank, 
fixed debt or convertible Issues Bu » nvcrail there is 
or even the straight offer for more limlttd senpe u 

saie ’ corporate sector to cash 

This trend in fund raising the rights “ gulden goosi 
can be clearly seen from the f act that the available 
figures compiled by the Midland have be.-n absorbed in 
Bank. The amount of new tiveiv short period has n.i 
money raised in 1H75 by the brnunht some critsci-rn 
issue of new securities fotalled wav jfc,, ramial market :• 


almost £2bn. compared with conducted.’ 

£5S3.8m. in 1975 and ihc 
previous peak of f l.lhn. in 1972. 

Of this amount in 1975 some T? nc .l~Z 

£1.32bn. was made up by the JT 3,SlliUllS 

issue of equities.. This trend „ , , . 

has been maintained in the Only last week a pa 

current year v.ith the toial Produced ny the 

raised in the first five monLbs Economic r inauce ami . 

coming out at £1.033bn.. of Association stated ton j i 

which £735 5m. in in equilii's the funds raised by nqn. 
and only £7Bm. in fixed dehr— mw the past is month - 1 . * 
the bulk of which was altribut- 1,1 ^mpanies tnat le^t 
able to the Lasmo-Scot issue. ,L Moreover, the pamp, 

rs hy 

m0 ™ natiLhleTh" Aar with 

sms SSSSt 

m.deT'^Kt“mp«t K!u,,y fun<lins ,nr lnn « 

the total. Indeed, with the help ^‘ wn tiie ravnuraldi. 
of ICI the total raised in May nght.; i^siic« 

hit an all-time record for one Mse with which ! hey wo 
month at just over £393m. floated :t is .-.mall worn 

the fixed interest sew 


T u b tn..* oco I he fixed interest see; 

l t 8 ? 3 PPr almost totally ignored. A 

ST tak T thc tlearers reporlet' 

with the balance being placed .■ 

with no apparent difflcnllj- ' !!? ’ ' t 

rlllistrjltpd inct uthnf Innric n-n.M « en *- ra ( nn 'j' Tl presontet. 


illustrated just what funds were frnm „ 

: r ing from nvernrafi p 

available to the institutions for 

„„„ and thc trend in inuus 

£l.Sbn. of stock had alrea"!.v fur a |,,wer doW ratios 
been taken up in the previous 15 Demand for fixed dt 
months or so. recover over the next 

Hnwever. the sheer weight of f° on * >ac ^ 
funds put into the market in a ! n ecunomic yy« 

relatively short period must in inlerps J rates won In » 
turn put a question mark on the ^ n " ie { *® wn 
Stock Exchange’s role as a ^ of ? re ^ trend would 
source of finance for industry in * 3ac ^ fixed debt a* ; 
the short term. Already there ^ nancin S expansion. 

has been a noticeable increase Long-term interest 

In the discount that issues arc would need to come c 
having to be made on. while the about 10 to 11 per cent 
success of a .rights issue is no companies could s 

longer a foregone conclusion, contemplate issuin'-' lc 
Indeed, subscription levels have slock. At the moment a 
been dropping . and J. Lyons company would need tu 
issue only brought in 68. 6 per debenture on a yield o. 
cent*, while for Wm. Mallinson cent, plus to get the i 
the level of subscriptions was as thc ground while for a 
low as 53 per cent dated issue the coupoi 

need to be around 14i ; 

Standstill 

The market, ef eeurse. must 
also be having some impact, .for r' L " v markel can . 
the Financial Times lodes is ^ 

aow standing near its low for home I, am. of ui 

the year, with activity at very 

■•'W levels. Some indication of r J* n ,- c ^!j. ‘ 

this virtual standstill in the mar- t Ha K Un fIno^ 3t ,^ 
ket can be gauyed by thc 3.=72 o 

markings on the first day on where |s vWl J 
the current account, ernnparod 20 T . ' 

with, an average ef «P2 fer tile £ ^at Sliho^k Th 
previous week-which in turn interest scctcr t s sta 

cnmnanv'^w’nidr 1 T' I 

■early getting ^her there 
might well be a move towards 

special packages on the lines of So littie recovery in 
Bowring's in April,' where the van be expected fri 
issue involved both equity and sector m the short-tc 
convertible stock. more encouraging su 

Having said this, there still ^ seen in ^ offer 
seems to be sufficient support are8 ‘ 
for the right sort of Issue even Admittedly the first > - 
if it is not on a sizeable for a number of years, 
discount. The. .Lucas issue is a Walton was left with the 
good example of this. The writers. There are bett' 1 * 
company caine to the market at for' Leech, while then 
the end of April for £43m. with number oF other issues 
the issue being- made at a pipeline. With tradin. 
discount of only 18 per cent, lions, and indeed the avs 
But Lucas is currently a trading of funds.' moving again: 
success story both io the U.K.. issues and little chan« 
and overseas thanks mainly to major upturn ia.corpon 


its diesel interests, and return 
on capital here is currently 
running at about 20 per cent. 
With this sort of backing the 
issue was subscribed to the time 
of .94 per cent. 


debt activity the Stock E 
must bo hoping for a rt 
offers for sale as a m 
stimulating interest one 


David \ 
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soya 
rumour lifts 
U.S. grains 

By Our Conunodities Stoff . : 



copper values rise 
after U.S. pricing move 


BY OUR COMMODITIES STAFF 


HUMOURS of a large ©urt&ase 
,1 VS. wyabwa. by ito, Sovteij a GENERAL n« in tie U.S. p 



nirnutv.- • i t j,_ t , -. j — . «* u*o- uuuigcmei ucmccu uic luol uic uuucr siuch win noi oe 

Reports that the USSR may ; f ounh and fifth International Tin obliged to offer ail its holdings 

lave bought 1m. to 1.5m. tonnes ! tS% Agreements dTAs). The fifth for sale. 

.(soyabeans from U£. exporters i jrine Etin5 S fr?m £12^ tanneTn" ^ rame 1x110 * ffect P* 0 ™ 5 * 011 - The delegates added that the 
•ashed soyabean and meal prices j w th7n fi durint rhe SSmtJ! ai!y y^^ay but the position release of stocks accumulated in 
ip and soyabean oil vasiTui market d JS?iithened TpfS * uh regard to buffer stock opera- producing - countries during the 
finut up at 205S cents a ; tons is still not dear. The period of export restraint which 


imtt u 
tearly 
iOund. 


‘■in the afternoon, however, ‘'foi- V“ l c E5°f of export 

Inximiff » firm onmino m F . enaa B pn<* has now moved ended 


• i lowmz a firm onenine m naw \ tuau K »“«* ua * " MW wuueu on Wednesday will help. 

The excitement spilled over| yoA ‘and ™eSe cash wir£ ^bove lTA the “ceiling” level augment the depleted stock. 

an ^ maiz *! bars were quoted £9 up on the ?„L^?* 1 ^ ,er ,r StoCk °«£ ra ^ on At yesterday’s session Mr. 
to an JtUy. a i^9i6.5 a toone. suspended pending ratification Christopher Agidi, of Nigeria. 

SS d sS a 2 s ^2fs la Cori^ ! -*■ «“»<* set-back following ™ S8 ^ g *** WSK acting chairman. 

utuTef also vrar ifmfV «n tt ^ !the Mllal rise was attributed in * place - Second ™*-chainiian debate 

2?Yo3t 3 iSSte¥ P iSi«^ V?rte« to. a feeling that * Heire L ^ OU ? of France ’ Dete * 

o anted the rise in acreage esti-?^ P roducer pnee rise, which Dt,aer StOCK 

i ..r*5 c " . had been eroertsd. was nm sc = ■_ 


lated 

ient 


p earlier by the US. Depart-, as ft iS^bSvn Sen t o?h T £ h * d f wouw“e^5p!tn& ^xecitiJe 
t of Agriculture. ^ . DeeQ ‘ to the fate of the 2320 tonnes of chairman of the International 

i A sharp overnight rise in the. tin remaining m the buffer stock. j- in Council in succession to Mr 
; Panang^Gn pnee was not fully A communique issued on Harold Allen of Australia. Mr. 

j reflected in London but prices Wednesday said this would be Allen, wbo has been executive 

; nevertheless moved up substanti- liquidated before a new stock chairman for 15 years, will be 

i aU> L be fore being trimmed by was established but it gave no appointed special adviser to Mr. 

; profit-taking. Physical buying and indication of how long this might Lai. • 

*5?”? ?. f *b.f C0 £P er mar * et fake. Meanwhile on the London 

yelped tin in the afternoon but Despite the rise above the ceil- Metal Exchange lead and zinc 
by the dose cash was o°jy *1-5 ing level it seems unlikely that trading was fairly quiet Cash 
higher on balance at £4,54 < .5 a producers wtH press for an imme- lead dosed £0.75 down .at £278 
tonne. diale increase' in lie ITA price a tonne while cash zinc gained 

A considerable amount of un- range. Delegates attending yester- £2 to £427.5 a tonne. 


Nigeria plans 
raw materials 
re-organisation 

By Our Own Correspondent 

LAGOS. July 1. ' 
•1GERIA HAS announced the ; 
, stahlishment of seven com- ! 
mdity Boards to encourage pro- 1 
„uction and organise marketing ■ 
t the country’s food and cash ' 
rops for local consumption and i 
recessing. “Gone are the days 


Japan and Cuba in sugar deal 


SY PETER CULLEN 

mark< £° g ■ LONDON SUGAR traders said id these countries. Elsewhere in Board. 
i\s for the *worW mariwCMS I ..v- h ?_ the EEC, normal ■ ontp ut w as .However, the indicated acreage ! U o!ike'ly‘ 


Bacon and 
egg prices 
to fall 

By Richard Mooney 
.. .. BEIRUT, July 1. 

WITH THE current heat-wave 
easting a shadow over demand 
for the traditional English 
breakfast, bacon and eggs are 
to be cheaper next week. Back 
bacon rashers could cost up to 
5p a pound less while eggs 
should come down by around 
4p a dozen. 

- The cut in bacon prices was 
led by the Danes wbo yester- 
day announced a £45 reduction 
to £870 a tonne for their first- 
hand price. FMC, Britain's 
biggest curer, responded- with 
a £30 cut to £850 a tonne, 

while lri^h end Ulster bacon 

gates said Mr. Peter Lai, Malay- i comes down £20 to £850. 

* Supermarket egg prices are 

expected to be about 37-3 9p a 
dozen for large, 34-36p for 
standard and 31-32p for 
medium. the Goldeniay 
marketing consortium an- 
nounced yesterday. “ This 
represents the best value in 
egg prices for housewives this 
year,” the announcement said. 

Early summer is usually a 
time of strengthening demand 
for bacon and eggs bat the 
weather has been so hot this 
■ year that (be offtake to . the 
holiday Irade has' been well 
below normal. The trend 
towards Continental - style 
breakfasts has also hit demand. 

Sagging demand for rasher 
bacon has been partially offset 
by the very firm market for 
cooked ham and gammon, bat 
further price rises here seem 
The bacon price 


Drought hits farms 
across Europe 


BY OUR COMMODITIES STAFF ' ■' 

I 

{ HOT "WEATHER and drought are large 1 areas of the Federal 
i affecting farms, crops, and live- Republic still expected an ex- 
! stock across Europe. Estimates cel lent harvest, he said, 
i of yields of grain, sugar beet and But from East Berlin it 'was 
other crops are being cut back reported that East Germany is 
i sharply • and even' livestock are preparing for emergency early 
[beginning to suffer. grain harvesting, the main East 

. Swiss farmers will probably German Communist daily, Neues 
'have to slaughter between ‘30,000 Deutschland, said! The current 
[ and 50,000 cows because of the drought is leading to premature 
: drought which has dried up ripening. especiaUy In areas with 
fodder. Mr. Jean-Claude Piot, light soil, because of the scanty 
the Government's agricultural water supply, 
division head said to-day, reports Herr Heinz Kuhrif. the Agri- 
I Reuter from. Berne. culture Minister, told a Farlia- 

] Mr. Piot said Swiss cattle mentary Agriculture Committee 
' stocks totalled ' some 900.000 that in areas where no more 
!bead. Usually, 120.000 were growth can be expected before 
killed each year to provide meat normal harvest time, crops oow 
This year, the figure could rise in tbe ground should be bar- 
to 170,000. vested and intermediary crops 

Western Switzerland was sown without further delay, 
having its driest June for 106 Drought has cut French soft 
years. The government was wheat deliveries from producers 
planning steps to aid the worst this year to 13m .-14m. tonnes 
affected regions, Mr. Piot added, against an estimate at the begln- 
Potato ’ crops were particularly ning of the season of 17m. tonnes 


iftg region North of -the Loire. 

He - added that the situation 
for France's maize crops is 
“very grave" with production 
likely to fall to 5m. tonnes or 
below, against earlier estimates 
of 6.6m. tonnes. 

It is now; a vital period for 
the plants' development ~ and 
rain is needed by mid-July or 
the crop will be finished,” he 
said. Production of 5m tonnes 
would compare with nearly 10m. 

tonnes produced in 1971-72, he 

added. 


Calamity 


badly hit, and sugar beet bar- a spokesman for the Association 
vests could only be saved if rain 
fell soon. 


Emergency 


priprai : reached agreement with Cuba on expected it said. By contrast, of sugar-cane for harvest this! cats average out at U-2p a 

eneral Ulusegun Obasanjo the . f n _ _ Innp-tprm contract world ranp mtear was vpar at 7R2300 arrps would hp , . 


with middle cats' coming down 
U-2p a ponnd and back by 
3-5p a pound. 


6 i Ph“ s far 3 long-term contract world cane sugar output was year, at 782,300 acres would be noond o\er"ihc whole side but 

-idfbroadcaSSrl * nat50D - i *>r the supply of 1 «l tonnes of Htajy to expand strongly in l per cent, above the 774,000! reduettons^are likely to 

S 1 sugar. . 1975-76. acres harvested • in 1975, : be concentraled on rashers 

To-day the emphasis is on j i t j S believed that Cuba will However In Brussels it was 

larimum benefit to the farmers ! j apan 100,000 tonnes next stated that latest samples sug- Tl/ rtr .l 

nd on satisfying home demands - year an< j 300,000 tonnes a year gest Belgian siigar beet is suf- • W OOl IlalKlicrS 
ncluding the need to process our i f 0r the following three years, fering badly from the continued . M 
*w materials before export,” he | Cuba had hoped to sell Japan drought. With the dry weather SlXLKG 20CS Oil 
ud - ! 2m. tonnes over the four-year now forecast to continue until T . , 

General Obasanjo said under j period. at least mid-July, the outlook Jul y *• 

new marketing Board re- Reports of the deal had little for the final crop is very poor, MEETINGS OF storemen and 

effect Qn the London sugar a spokesman for L" Institut P 3 ®*.®? 5 at w (k oo] banalin| 

market which also reacted Beige pour l’Amelioration de la facilities across Australia voted 

quietly to the information later Betterave said. to maintain their ban on 

in the day that the EEC may Sugar content is exceptionally handling bales weighing more 

! frill have up to 150.000 tonnes high, but root weight is low, than 180 kilos, trade sources said 

f present State marketing ! of sugar available for weekly leaf weight is less than a third to-day. . 

toards and the Nigerian Produce j tender throughout July. of .normal, and the first leaves They discussed- an interim 

tarketing Company by March The dominant market factor are already yellowing and fall- Arbitration Commission report 
ext year [appears to be the continuing ing. This should not normally on the bale weight issue and 

The new institutions will open- \ threat to the European beet crop happen until August, he added, rejected its recommendation that 
tp on a nationwide basis and ; posed by the hot weather and It is still much too soon to two men or machinery — 
icir headquarters will 


irms aimed at saving overhead 
osts and ensuring remunerative 
rices for fanners the commodity 
'•oards and a price-fixing . autb- 
rity will take over the functions ' 


Brazil coffee 
purchase not 
confirmed 

RIO DE JANEIRO, July L 
COFFEE TRADE sources said 
they had no possibility to confirm 
or deny New York rumours that 
Brazil has bought 200,000 bags of \ 

- - - caii ! Malagasy Republic coffee. I 

Vp ’ draught offset to a certain extent estimate the final outturn for the handle bales weighing between [ They said there have also beeo 


of Wheat and Other Cereal Pro- 
ducers said in Paris yesterday. 

He told Reuters that total deli- 
veries this year could fall to last 
year’s 12m. tonnes if the drought 
In Bonn, the West German continues despite an increase of 
Farmers' Association said EEC 500,000 hectares to 4J5m. 
grain production would be cut hectares in the area sown. 

! by about 10 per cent this year “ An extension of dry, weather 
| because of drought. will be more than a calamity, it 

I It said West German grain will be a national tragedy;" he 
i losses could -not yet be assessed, declared 

1 d°St a liSch thl bre m e 0 d n od 1S Ih in July-Aujurt. TO prevent it 

Minister nr Agriculture, warned If re 1 f“! le e d * in 

in Parliament against dramatis- fa ™ ers r P v ® nues - sa,d - 
ing the situation. In contrast to The whole grain-producing 
France, where the drought had area of France is now affected, 
brought catastrophic results, but in particular the main grow- 


MeanwhUe from. Rome UPI re- 
ports that Italy will ask' its EEC 
partners for permission "to .im- 
port maize on special terms to 
feed cattle left without fodder 
by the severe drought, Sig. 
Giovanni Marcora tbe Minister 
of Agriculture announced. ’ 

At a meeting with agricultural 
officials from northern Italy he 
urged Italian farmers ■ not to 
slaughter hungry cattle, as has 
been done In some - other 
drought - stricken European 
nations, which may. as a result, 
face a meat shortage next year. 

Tbe drought bas left irriga- 
tion canals in Northern Italy 
almost empty, seriously reduc- 
ing crops of maize, rice, and 
fodder. . 

People at tbe meeting asked 
the Government .to proclaim -the 
drought a national calamity, and 
make relief funds available to 
North Italian farmers. 

The Minister said that if there 
was no rain, the level of Lake 
Maggiore could reach a dan- 
gerous level in 10 or 15 days, 
that of Lake Como, in two weeks 
and that of Lake Garda in a 
month. 


U..S farmers plant record maize crops 



In 

■ world 

NICKEL PRICE UP ; Sought v - itv - th 

J? nnce e for a nicklf d rondelfes b^SXeJonV mtenoftten reined from W^brngton^Slt ThSaJe lights issue was one; such deals, they added pointing , 
"«802 ftirn ..since . 19S9. Output would UJ>. farmers are planting an of the factors in the two-raomn to the rumours in April aboul 

The price is based on an certainly be below last year’s estimated 1.53m. acres this year, long wool handlers’ dispute [Brazil buying Angolan coffee 
vera -e sterling exchange rate 2.97m. tonnes. Belgium and 4 per cent, less than in 1975. which crippled Australian wool : which nave still not been cleared 
f *sl TT^O for the five working ‘ Holland were less affected and according to the UB. Agriculture exports in March and April. tup. 
ays commencing June 22. ■ the situation was not too serious Department’s crop reporting Reuter 


hard to obtain confirmation of 


i Reuter 


BY OUR COMMODITIES STAFF 

GIVEN GOOD weather between 
now and harvest, U.S. fanners 
could gather an even . bigger 
maize yield than the bumper 
crop already forecast 

In its first survey of actual 
plantings at June 1 — -plus an 
allowance for the acreage which 
farmers said they intended to 
plant later in the month— the 
U.S. Department of Agriculture 
estimated yesterday that farmers 
will harvest 84m. acres of maize, 
which is more Hum previous 
estimates and S per cent, more 
than in 1975. 

The acreage of wheat planted 
is also 7 per cent, higher than 
last year and the cotton acreage 
is 23 per cent, above last year’s 
relatively low level. 


However, Reuter reports from 
Washington, the USDA’s esti- 
mates revealed that slightly 
more acreage had been taken 
out of soyabeans this year and 
planted to other crops. 

The survey indicated soyabean 
plantings 10 per cent, below last 
year's level. 

The Department made -no 
attempt to. estimate likely pro- 
duction this year on the strength 
of tbe acreage estimates. It 
plans to take another survey of 
farms within the next few days 
to obtain estimates of likely 
yields which will enable it to 
estimate and publish production 
figures on July 12. 

But taking the mid-point of 
USDA analysts' initial projec- 


tions of likely yields this year, 
the acreage planted to maize 
this Spring could produce a 
record crop of over 6.4bn. 
bushels compared with last 
year’s previous record output of 
5.Shn. bushels. 

On the same basis this year's 
wheat crop, geared to the 
acreage likely to be actually 
harvested out of the total plant- 
ings. could produce a crop of 
just over 2bn. bushels. That 
would be about 50m. bushels 
more than anticipated on the 
strength of earlier planting in- 
tentions but would still fall 
about 130m. bushels below last 
year’s record out-turn of 2.1 bn. 
-bushels. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS “SiSV St ITS SL.T’NSSS ajTSPWS JUTE 

, , . mxrfect moved ahead after a lower open- 6pcct»l»DYe interest then prompted a Anrverp-Hambnrg ranee via west coast 1*' DUNDEE— Oulet. Prices c. and f. t.K. 

COPPER— Hlahw , ■•*** jB * tng Forward metal -snbseoncstly u»ded recovery and by tbe of tbe after. South America at &3jQ daily July. MCCA— Location cx-tarm spot prices, for Aususi-On. shipment : BWB f2-4. 

SSaJ” 33 m Se noon the price had risen to an alUtae — * T ™ ^ * wr ’ T "“' RTR ^ 

. ai u!s. pwSnw 5£wa5cftn»iu3 K'rt- Turnover :UM record at H.7IS. Taraaver tnaaea. COCOA 


m ■ . t.n. -p nr |<.n, t m 

•1PPEB , oBdat — Cwatii: — t 


. tonnes 

’+•» 


Sort mlllhts wheat— S. Lincoln 75.20- Feed BWC £219. BWD B91. Ttfsa: BTB £25. 
barley— S. Lincoln 70 "li. WiltsWn.- 69.00. RTC ClU BTD £203. Calcutta goods 
Tin.- t’.K. moovtary toi-fficlcni for all steady. Qvoianone c. and f. U.K. tor 


PRICE CHANGES 

Prices per ton unless otherwise stared. 

' | July I \ + or I Uonrb 

19(6 . — i neo • 


— -• — — •• • wow L.IV auvilVdia I vt autit lit 

Amalgamated Jttial Trad In* reported TIN i+ Prices .nn.alty eased on. ltouidauon or ^rtaU for the re-fc bcBinmns July S prompt shipment: MHUIMan Metals 

latm 1 mu' aumiBg cash w, rebars muled ; Ofllelal - ; LooWntal . 1be „„ tat MnflBncr bBrtnj . «« JT n, S? 11 “ nch f"S’ii T lcvll per 100 jards1 Jutl 


£ 


— t that in the morning cash win ban traded : 

at £9WS r OS. 0SJ. 07. three months 1S«. Hini Grade £ 

X- 45. 4L5. «. IXS «. 42. 41. «. 

Cathod-.f, cash Ola. W. Ihw nwnwhs in ioiitha[.' 4«1 


nil miuun uncwup'u. i .-"iiircv «j.-v mci iuw j aiuj. jtoj . imec ■ iucc 

EEC DAILY IMPORT LEVIES-The end KM: AUgust-Stpl. S.37 and M.M. ^ iuSJ. l2iK“'5*M MS Mnjn 

fidtowtuB EEC levies and pri-r-imms arc “B" i wills £21.71. £22.13 and C3.10 for ’*■'*“ S 320 S45 £476^80 

iJTuaiHfn fnr Vaela- *1 In I ’nil-, rif ipmiflll I hi riKrn«rlU'ii cKlflfTlPni flTrinrll VafltC 4-l*Ul»T 


o -------- J -rh rJUL muTuht n.1 4B80-5 -30 4685 90 .-^9 

Bib- 7 ^ S £92S. 27.a. 2S. K»rb Three months flKl. a - raenl _ j 4550 - 30 

950-1 *».?S 2. Afternoon: Wiri-bars. three “W** 1 ** Standard 

__ ^ p an m n it & 44 4*1 if ■ A® JV S "owwanai* 

43. 


4545-50 -I.S ^ 

i!. « - « 4680 5 -a 4605 90 -9 v 


. £ i £ . 

’inbun 

.«b B07-.5 -IJ5 

incrhs.. 941 3 —.25 
■i rn-'m 907.5 -X-5 

■TlblOdW “• ■-• — — -- a %> iillVItn 

L»|. BBfl-.S -2.21 906.5.7J-19i rbree months 195s. Ktrb: Three moinfas . 4550 30, - 

moth*.. 9Z7.S*.-1 940-1 +IS £558.0.5. «n*tTo B.. ;91230 |+4Si - 

ttle'mnt 894.5 -2.5 - —— TIN— Little cfmn«a 03 balance. The Xm-YokJ 

4. Sr.iz.. — - *70-74 _ -... sharp rise in the Penang market over- 

-iai traded up ' J " u * ***"*“ r 

r, h«fnrr easing bacK OVring to prom- on; aucr iraown a> h i™ --'■■■* , 1.™. — ■ — ■* •— 

^ .. ru< CMh iraa standard metal retreated owing to lack Grade, cash Bjjj. Kerb: Standard. 


brought about a late rally concentrated on 

<4M5j50 !— 30 • 4545-50 -*1.5 PO “ UOnS ‘ rWtB Cal ^ fcr Jub 2 in Units of Aecoom ,he resume shipment periods. 

innm>. tin nnfer. eum-nt levy plu< and cloths very firm. 

An- Sept, and uct. premium- with LONDON:— Quiet. Bangladesh 


Yarns 


< Yesterday ! , + «- ! Business 
COCOA Clustr — ! Uuov 


W*r 

Ca-h Mire Bars tai.,£9I6.S t 9.0£B55.5 
v.’Hito i nmnrht iln. iliMat £950.5 +9.70 £886.5 ! 


U.S. Markets 


Sharp rally 
from copper; 


XnbCntr'et 

July. • 1231-0-55-0 -16.0 249.0-227.8 

- September J 1206.04M.O '....' 2M JI-2B8.0 

~ LVeember^ 1119.0-21.0 i +9.0 .t22.»-035.0 


snarp rise la WL- feuan* Uidu^ws Nm- - — iim R. 7 Q A , tn n' mftcnfi 

X 6 sa tacvfTdikU m zu&hz was more tlamn bad boon ewded Morniwc*. Siindani. cash £4 3tt£. three 

tttaStwhlUwE bn: after Trading at £4 710 fonjart months. £4.853. M^_85. 73. 90. S3. HJ^t i SittiH Self's 

,a swl Fnsh MM wu standard moral retreated owing to bn* Grade. mss tr«h- July . »iu.M.n .+&B.0 14.0- ta.5 



Nickel lot £2.808 ♦2B.QlK2.77S ; rnpPFR ' 

Fr W U.rkel.o4f.lfh.SJIte-/.IR .. f . niU " S Sharply 


e.4i« 0.40, 8.40 t22.91. 0.40, 0.40. FrwMiirketifififrhi ( S2-0&-4.1B >2.0h-.0S siitcuiauve biulnfi following un confirmed 

'-■on i- Maize i other than hybrid fnr »ewl- ILf r A T/VEY^ITT A R1 TC Pbuimimihjtrwyo*. JS94.6-I00'...... 'CWi-94i rumours of a producer price Increase 

I^t-S2. 01, IM L ml. Lill^CLZl. ml. c nlU III fc. A I / V tut 1 AdLLJ ^ Fiw jUtfc w £35.4 q -0. 16)893.45 J Predouv meiaLs exhibited a maed lure 


>aa.B7 


Lloyds EurofinanceN. V. 

(incorporated with limited liability in the Netherlands) - 

U.S .$75,000,000 Guaranteed Floating Rate Notes 1983 
guaranteed on a subordinated basis as to • 
payment of principal and interest by 



Lloyds Bank Limited 

(Incorporated with limited liability in England) 

In accordance with the provisions of the 
Trust Deed Lloyds Eurofinance N.V. announce that 
Definitive Notes with Coupons attached have now 
been exchanged for the Temporary Global 
Certificate issued on 26th May, 1976 and are held 
for account of the Noteholders by Cedel S-A., 

45a, Avenue Monterey, P.O. Box 1006. 
Luxembourg. ■ • . ‘ ' ' 

Noteholders requiring their certificates to be 
sent to them or their agents should notify their 
requirements to Cedel. with instructions as to 
any insurance required,, failing which despatch 
would be at the holders* risk, all expenses to be for 
account of the holders. Failing other arrange- 
ments, the Notes and the proceeds tif any amounts 
falling due from time to time will be held by Cedel 
for the interested parties subject to Cedel’s normal 
scale of charges as current from lime to time. 


July 2nd, 1976 


By: Lloyds Eurofinance N.V. 
Amsterdam. 


" 1 *i" “***. . • qgxiLun • « A oas n.Bt ■ Budfwbeit-5.49.nU. niL rut -5.4P. CU ith F ,fi D mrl^s In oence ner lb-- QuWlriln«WlbjfeVMM8 • 

miuilp carries and swttches i three 35r* e “?*L-_ *!*f*’® .-L®-* nil. ml. nfli. Millet— M JO, ml. oil. ml Scotch 44 0 Silver Troyc*. ;269.9p —1.4 1370.6^ 

momta £4.883 88. MM Blah Grade. S15 Sale® 43JB C4JX&1 tots of IB tonnes. -» -» scotch Kincd sides 40.0 r 0 44 0. . »■ 

umnes. a switch- Ariexnoaa: Staodart, imeraatlenal Coch 


three months £4.885. 75. so. 85. 75. 77. Indicator prices, U.S. cents per 
Kerb: Standard, three nunala £4.696 93, Dally 87^2 <6532<. I54ar ntru 
4.mo. 63, 10,-15. '97.431; 32-day average 87.28 (87, 

LEAD— Lacfcad dirvettw. forward metal 
trading between ISvL5 and CSS before 1 .1 Irr r.h 

ending at 1285.5 on tbe afternoon Kerb. _ . , . err A n 

Heavy aeJMng from one waner was wefl . *■*»«» closed Irw^Oar. DB to £5 ^tJl/AK 
absorbed despiie the rather thin market down . Trad e Boarcca sa id th e movement LOMOOH daily PRICE 



Wheat nr mixed wheat and rye flour — 
£9.39 < C$.39-. Rye HuUr— 75.B0 (73.90'. 


conditions. Turnover 3J73 tonnes. 


ti-as co ntr ary to New York trends and 


LEAD 


ami. ■+ orl pjn. i+’or several Quarters. 
CMScial ] — iCnoffieial 


si .8 to 64.U. hinds and ends (high 1 nmith* >«i ........£444.75 ^-2.5 £449.5 

quality i Gill. Pnxlucersla) 5703 [ .$799 

Lamb: EiiRlish small 2S.0 to 44.0. Oils > i i 

medium 40.n lo 42.0. heavy K.O to 40.n. Ojodiii Mahtjan...' ; ; 

, Imponed rror.-n: NZ PL 39.0 to 39.5. Groundnut I • ; 

5 a 'r...! B ? i ! r> PM *6.5 to 37.3. PH 33.D to 33 j. %, £092 ! '£371 

£357.5 


primarily reflected trade selling from ->' s • same * * uw caJ. for JuIy.Aua. Pork; English, under 109 lbs 24.0 to ui«eed Crudo*(ai !! £417 ‘J 


COPFEB 


; £ : £ : £ . £ 

UrtL. 272.5*5.5 —.35 272.5-3^.76 

* luonthfl .' 284.5 5 285-^ ...... 

-<tn«i 273.5 ; ..._.| - . | 

■V.V. Spnt j - „....( *2IJ2S : * U V— V— 


i Vesrerday'i i + or , Business 
• Close ; — • Done 

£ |«r trainei 


shipmeiit. WTUie sugar daUy pr.ee was uo.19 1 lbs 23.0 to 33.0. ICO- ICO lbs Vhlm Mala van is'*- 

fixed at «C0Zi. Jg.O io 52.0. ■ I4MS0 lbs 25.0 ro 30.0. Snivhcui Ui 

MEAT COMMISSION— Average fatsiock Be'edB 


The markvi opened around the owr- 


nlghi leveN hgt then Pflnd drifted lower prices at rtpresenratlre markets on i,ipn Phjjlppin....U70 

riii 


.8225 


.. *■ «»■- mi uriiiii?. .sisenan... i . . 

U.K. Sheep 44.GP per lb v.d c.tr. Liu^ed L'an So. I. £200.5 —4.5 | 
developed , _ i4 . : C B pUs £t.;n> per score liveweight 1 


CONTRACTS AND 
TENDERS 


CLUBS 


SAUDI 1BIBU 

jovcmmcnc tenders . published 
aiiy in ARAB NEWS, Saudi 
.rabii'j fim Engliih4angoi8« 

neyrspsper. 

Subscrit&ons end advertising: 
fT Gough Square. Real Street, 
oBUfon EC4 - Tel: 0I-S53 22M 


m, 189. Rc«s: s:. rsa 0557 A la carte 
or All, IQ Menu. Three taecxacular Floor 
Shows 10.45.' 13 45. 145- ams nwc Ol 
Janorv Hawkeswcm ana Fnamfi. 

GARGOYLE. BO 9M SWe M . -U y ifKiQ. W.1 
STRJP7EASE FL OOR5 HOW 
- SIX UNLIMITED 
Show at midnight and 1 » "»*,Kwt*5*«- 
- Mm, -F riday. Oowd Sat. as7 bass. 


YOD. CANNOT fat to ha a iw e ag d ,"*«» 
the o»*Jitv prnentatipti 0» The CasMpW. 
a. poke uf Yprk Srree*. St- James s. 
i.W.1. Sareicr. Quaiinr Ca&am SperU 
mr» P«if taw and other Things thei 
realty mimr far yoifr »i»QeO_ B*>««3' 
■m our. Yd. Oav 714 iO« 1, after 

9.Sa:pjn. 913 t5*«. 


PUBLIC NOTICES 


PERSONAL 


'■PLYMOUTM COWOUtKW 

*’i% RMmww« Stock 1975 76. 
NOTICE •“ 


IK HER 48 Y GIVEN IhM ilWW 
— ■ " “ . on ilw above uoct due lu Aunost. 1976, 

RUNE HOME tall 344wr SUN «taB. «>!< or nnuk “ the fiRUuntn ctsn- 
,;rpc rnal. pjcdmraodatiQh praitable - te-ad at the clear ol oniness on TO- 
43-4.73 am. Qmr-m and TV nmon, July. 1976. oa dr.-Ji date the balance tor 
rystsi >»;»» vei a:-77» 7.14*. . ■.pimdmd Alh he Hnirt. 


loti. INDEX 91.331 J <66 


OCTOBER SILVER 283J94S&20 


Moraine: Last August £2S2. late Sew. 


deittmtar. 

.\<ivem)«r... 


March ... 

May 


and Lhm trading oonditlons reports 

■ — Caarnthoiv. A wtodn-r' tone devek. , 

anrt la,C^, , - |) - 70 ‘ England and Wales-Canio Hum- . 

L5S5- SOB 7— HUT 1578-1 E1& pnevf. rallied In Um.' with siroiKtr over- K rrs dovrn 'o w.-r cvni.. average once Grama 

1574-1d 76.— 21.51565 1600 stas wlwiw loUovimg rumours of Soviet r^ -0 j /-1.73,: sheep numbers doum K“'lej KKC £73.75 .. 


1565-1668 — 19.S1559.1S89 gralo purchases 10 close 
1559-1560'— 22.0 1560-7585 highs. 

1559-1560— '/2.0 1556*1586 


at the day's 


Kerb: Tine months £2S5. Afternoon: 

Three months Chtt, 3j. Xerb: Uotraded. 

ZINC— tip again, but below the day’s ^ _ 

top levels. Korward metal traded up <L3*3> to of 5 tonnes, 

u £417 in pre-market dealings but Then ICO tndlcaur prices. L'.S. cents, per 
fell bade id £443 owing w profit-taking nound-Colomblan Mdd Anbleaa 175.73 
before ending at £443 on the afternoon jljjWJft ot her Arab l eas UL50 

Kerb. Turnover 5J00 tonnes. 


LVmui 
Ci ci. 


Clow 


Day's 
■ •l<*e 


XJnno 


£ per ton 


p-r cent., avoraue pnee 43Jp 1 — 2j*i: Hhiih* Future*. .. £74.6 
M*e numbtrs down 15.2 prr ci-nt.. average- 

price £3.5B i-0.7Bi. Scotia nd-Caule Freneh X«ui Ani.£76 

numbers Jouro 31.4 per rant., uverage >-A. lellnu ; 

pnee £»R.U2 t — 1.13 ■: Sheep numbers up «w*l 

2o.7 ptr CCIU.. average price 38.4p 1 Spirt 113 

Pigs mi. \i»£ HanlMintur £92.7 

188 lbs and over 24.0 to 28.0. AiMialtaBlfJ^J 

COVENT GARDEN— (Prices, lu sier- English 3b I ling |£80.5 


-0.55 £71 


*0.65 £95.2 

1 ; 

£77 


ZINC 


o.zu. + niri ri.rol + or 
Official , •— 1 1 Unofficlsi ; — t 


as sliver rallied on speculative buying 
u-fiile gold and platinum eased on specu- 
lative selling. C»coa. coffee and sugar 
rallied on speculative buying, while gram 
natures declined on commercial edging 
and speculative profit-taking, reports 
Bache. 

Cocoa— Ghana spot IDS! non. Baida 
spot 101 J HOD i. July Bo.95 IM.35Y Sept.- 
93.00 i91.4ai. Dec. 65.75. March SI.45, 
May 78.15, July 75.03, Sept. 72.CT. Sales: 
l.l&L 

Coffee—” C " Contract: July 132M 
■ ISI.OOi. Sept. 152.7D-153.00 (15130). Dec, 

1 148.75-1 43.90. 5larch 143.53, May 142.50- 
1 142 JO. Sales: £91. 

I Copper— July 74.40 1 72.00 J. Aug. 75.10 
1 ■ 73 an I. Sept. 75.00. Dec. 77.40. Jau. 77.90, 

I .March TSjW. May 78.70. July $0.40. Sales: 
j 9.000. 

Cotton — N>>. 2: July 85. DO 184.451. OcL- 
1 66.20-3J.00 > 35.40 >. Dec. 32.00-tC.15. March 
. fll.TTl, May 75.30-78.40. July 74 j0. Octi 
| £9 3D. Dec. 83. SO. Sales: 5,550. 

OGold— July 123250 (123.50 1, Aug. 12330 
<124.201. Sept. 124.40, Oct. 124.00, Dec. 

, 12AOO, Feb. 127.30. April 128.70. June 
) 130.10. Aug. 131.80, Oct. 132.10, Sales: 9&L 

f Greasewoel— Spot ISt.O nnm. tsamei# 
July 173.0-lSl^ 1 174.01. Oct. 179.0-1S3J 
<179.01, Dec. 1S0.0-1M5, March 130.0- 
135.5. May unquoted. 


<15L50): tmwashttl Arablcas Samoa Fours a„ k 18B.B5-89.00! IB8.90-0B.SS 188.00-8B£0 HjjbJ— jmi»orttd^PTt«diicc Oranucs — - 

m 35 s=s»^,bs ;.iw*asss2a*s&r- 

nn Ah’OM n ten ui CFprllS. VaiL-Rcna Lares «*-60- O'lflfe uhipnwOI iri- T - ! Tf Maize-Julv ter, 

winin^Mno 50 3 S0: S ?“ isl,: 2.60-2.90: CaUfornla: Val- Futures tteiU £1586 -20.0 £1.442.9 , "wThft 5 t 4*-”75. Marflj^i-ls 
-Hfi'S .■« I is , SS cncia Lali": 8.59-3.70. Lemons— Italian: Cm ton -A' Index ! M V iuS «i3' 01 a3KB- 


-Shipment im £1344 -8.5 £1,518 

March ,.201.b0 801.8 1200.16-B0.4tt 201.80- 198.S rsWA0r*Cjiras: ’"vaicnnaT tores TfiiC C.'jfreTn^i'iV.-i' 

. e : £ ; £ £ RUBBER. 3S0: CaU,DrT,l * : ^ 

Gash. ...... 426.6-7.8 —.5 I 427-8 42 . -'n* ‘“.00 cnoa La1i«i .1.50-3.70. Lemons— llal I an: C»ttou -.V Index : llav "SS lulv "(rt 

i month— 443.5-4.5 444^ -*-2Jb ABOUT UNCHANGED opening nn the 0»a.... .. 20 l£0^B2.0 1M.2^ffiL45 199.50- 99.00 XOD-SJO; South African: 3.SP-4.00; Cali- evot 87.4* tD.6 75.45 " ’ ' 

S’meni-... 427.5 —.5! - physical market. Little interest Sa] ^. $.837 I3.S27) lots Of 50 tonnes. Inrruan: 4 20-1.40. Melons— Israeli: Yellow Jute UABAVC'nft... l SdBO ££17 I .J. 9 ***™!*? 1 *** 1T3 ; M ‘173.70). Oct. 

Prm.U'pkt \ - : * rtr ? u y° ia _™. ° J r .- Cfoana ouleL Lewis TaI ^ and Lyle nt-tyfincij- price lor 8 14 3.0M.2D. Ogens 12 5.00-5.50. Apples MuM«r kilo '49.5p ■ !d4ji • Vi - ® «2'i; 50,, t J 3 n ' ’ So - eD - 1M£0. 


, ...... , «ng omeL utwts Ta,e and Lyle ex-refint-iy price lor 8 14 3.0M.2D. Ogens 8- 12 5.00-5.50. Apples KuM*r kilo '49.5n ■ !a4p . 1 t ,, ,- 4U J 3 n - April iwm. 

— ;; - - a * 1 Peat reported a Malayan godou-n granulated basis whtte sugar was £214.20 — liabao: Per lb Golden DcUclous 0.071. st^i b4 'I.ibj ..... sstw ' *600 i c D } y asked - Ocl 190.70 asked. 

Morning: Three months 144*. 4L5. 44. price of -07 cents a kilo ■buyer, July». isame. a long ton for home trade and Starting Delirious 0.07: French: Golden nuyar fKan-i.... £178 ' £184 | 600 - 

itero: lares moouis *444. AnenuoB; £224 isjmr* g ions ton for exhort. nt-iimn'iis -jo '.in 7? *J 1 hu hi; nrmhij hn.an».a. l :i. «u.. 7 Silver Spot 4$3a0* 147300) July 

,400 «3.70 (4ST1.90f. Attg. 4S6J0 r4B3.58>. Sept, 

Import levies for white and raw 'sugar nicr P'ppin 4.10-4.20. Granny Smith 5 30: Pepper White... tim £1.140 £1.080 ; 489.00. Dec. 49G.S0, Jan, 499.to. March 

are effective lor Jatr 2 in Units of South African- Per 40 lbs Granny Smith HLurk...ioQ-£&S3 ,-1D.O:£S&d ,504.10. May 509 jj. July 514.70, SepL 


Hirer months £444.5, 44. 43, 43. Kerb: 
Three months £*44.3. 

•Cents per pound. * On previous 
naoflWU close. 593i per ptoiL 


No.1 'Vest fa-day* Previous Bussness 
RAM. 1 dose day’s close done 


SILVER 


August' 50.Sa-S4.Wi S1.0G6S.75i — 

serf 51J30-M.25 64WO-&4.BO' - 

Oa-Ded 66JW-H.B^ bS.00-55^1 - 


SDver was fixed l.4n an ounce Kwer Oct 
for spot dchverr |B me I Otpfnn htllta Jaa*31ac BSJJ0-6&40 &7JM7.B0] 63.6fl-S7.7E 
market yesTnnUy. at SflkBp. UA cent Apr^ae’ 59.6549.I&: 53JtS.59.ftl! 66JD49Jfl 
eoutvalents of the Sxhig levels were: spot J^-aept, Sa.HJ-60.4tJ Sfl.8S-59.WI 


.Account per iaa kilos (pn-vrous m 3.00-5 nt/. Winter Pcamuln 2.00-2.70, 
brackets!. White sugar (denatured and . Golden Delicious 3.50-3 W): Western Aus- 
non-dvntunredl S34 ■&£!■. Raw sugar traliap: Granny Smith 5.00-5.30: Tav 
8.15 <5.55i. manian: Stunner Pipptn 4.20-1.30. 


J 320.311 Sales: 11.776. 


• Nominal r Seller. : Unquoted, i Un- 1 -Soyabeans— July fiffi-ws f865». Ana 
official dose. 4. Indicative price, a Seller's I '6701*. SepL 877-fi78. Nov, 588-656^. 
quotation. t, U.K. and Commonwealth “■ 693-882. March 700. May 7U2. July 


O r T 7t - • IiffietiftYT -TL« CT /*«!!«« i BA W UUMU0D. U U.ft. OTlQ mOfl I UI ** 

Wl.iD • JOOiuBlT CroffOTl H .60 . IjOiQCQ rpRrwl r I Icanrfl-S b n Knd m .nriunl I 7W. 

SOYABEAN MEAL '<££ »■*— , 

r;, * SS? tf Bangladesh White " C.“ fWM*.. Aug._ 9 



trading moved up dharply to close at 
S7S2I60 f«3-495ci. 


9ILVE2J Bullion + or 1*51. E. + 0 r 
per...< 4Vking ■ eloae — 

in.y m. ' iiih-ov . . 


Sales: 132 (5WJ Iota or 15 tonnes. 

Spar 49.50 /umci; Aug. 3S.0 d rsamci; .. ... . _ ... - 

Sept. 51 p (same i- lertern ya: -j- or ; Hunates 

LTtw*- — • Diw 


Chicngn moved stninalr ahead on CrapefruK— South African: 2 6tW.t 

rumour of_ large snsabeans purclUhes Jaffa: 2JR>2.14>. Cherries— Per Ih Italian: 

0.30: Cypmt. 0.40: Grcvk: ("A Pea chi 


GRAINS 


Sfni j 289.9p -1.4 275. B5p -6.0 THE BALTIC— Hut. dry weather con- 


fiperlr 

lu.0.' 


■fine ' 

-45.5 -4.10 


imooths. 278.9 p --L2 28 s!o5ii -» 5J5 tmwd lu spppon local a.id frMsinDicent uSj to* ISnn Jain 

a L — market i bat business remained Udn. ftwo-iwr.- 154.63-54.7 +4.25165.00.482,0 


a87 ' 8p 296 p +sjl - Ww a a — Cani d l in^ W»ten> •Sed^s'artpg ^ehnary - - -.[^ ^ 574 tMS 150.00 

i2nmuttn' MSi, — O.b tmquiited. VS. Dark Xonhcrn Sprias SrlH “ 

— ™ — ■ i— - Xn. 2. 14 per cent.. Aug. fJM.ia. Stm. ■*"0? 157.5 -59.0 -o.G 

. LME— Taroctcr 460 f307» Jots of 10.IKW fju;.7i ffirea Tilbury: Aug. 1107.30. Sepc. Ausuri •• ISB.HJ-6I.il -.2.25 

fg- Morning: Cash p* 6: three months no6A5 Oct. nesjo. Nor. £109£3. Dee. "sale<:“,x;u <222 1 ,lnt<s «f loo "miner. 
bTsJ ,. ns ns 79 2, ns. ,,s sen x £111.80 tranvHpmeni Ea<x Coau a toune. ... 

T&rac omat hs £275. u. 77 j. , tM »<J. Uji. Bard Winter No. 2 Ordinary July U.'AAI Cl 1T1 1DCC 

Anenma: Three mouths Z79J). 78.R. 78.7. i*2.:o. Aug. £9SJ0. Sept. ae.SB, Ocl VVUUL rL'iUftta 


Spanish: Trays Yellow Flesh D L80. 
C 2.00- 2 JD. B 2.40.2.00: Dalian: t; Travs 
D 2.70. C 2.IHI. B MT. Krt-IMhi C 120. 
B 2.40. PUmre— Spanish- 5 ks Jap 1 20- 
140 llirift 1.50-1 .so, sania Hnsa i.sn. 
2. oft. Apricots— Spanish: 1 Wl-2 20. Avocados 
— Sooth African: 2.iWLiO. Capsicums— 
Dutch. 11 lbs 4.00. ‘Tomeioes-TV-r fi fen 
Dutch: ".OH-7 20: Guernsey: ;:.uu-r,.,-o: 
Je.-v.l 2 S.V2 00. 

English produce: Apples— p^r lb Bram- 
;<-r s &■< rimljis 0.11-0.12 Strawberries— 
P'.-r ; lh 0.14-AX Gooseberries— Per lh 
(116-6. 12. Levellers 0.15-0.25. Cherries — Per 
!h LlieK White 0-lMl 35. 

Potatoes— Per bag 2.43-2.50, Rhubarb— 


M 7r54A «.«. M.4, 64.8, 84£- MaJ»-Xo. 3 YeUmv Ameruan- French ^ 

pprtm first half July £76: second half £WCU ‘" ^ 

July £77 u^nsUpmcnt East Coast. (Pence per K.»i 

Barley— EEC- Feed 'Canadian option Auftm^u >WtcrdVf.+ ur Bu-jdcw . 

PHY QtNGO^-Tbefir fckr an~ gxpnaltm ' X*!:. 3 , j g!^ WO H^Coatt . Greeny Wooi: eiuw i— IJMIC ■ 

m vohtme of cbancring bm the recent : v 

•light easiness perattied and a lower rate ‘ 

ol 38Jfl t.Lo._Tra* paid for a grain cargo ra^croK doe to draaght. sup- 


FREIGHTS 


from the MUsftHppi to Ansrrdaia for PrinS in L'JL markcis. July.....—. 255. 0 1 6. D -15 — 

Jtdy'Ang. -other grata booktags included “ES? --*»■» *U -2.0 

aftew from the Sl Lawrence to Tahorad! for delivery Loodun area: fawni'-tr.. 227.8 29 0 -1.5 2 30.0- B7 5 

*1 8HS.M0 f.fcO. b»d -on -UJfla.Joag SL lUfrii 257 JUB.O -££258.0 J 7.5 

tang and soyabean meal tram the f-A. on- Dec. £79. Food barley— jjav 2*1.6-47.0 -fi-2i — 

fMT to Venezuela ax 313 Llo. both fnr wnamea. Jclt 246 0-5SJ - 3.0 


2ifl-3.W. Tomatoes— Per box 13 lbs 3J0- 
2.70 Bread Beans — Per lb 0 03. Ce le ry — 
Prr 12 TB 2 ED. Lettuce-Per !2 '.TO. cos 
1J0. Boctroot— Per nn 1.40 Ca rrots P rr 
bunch fl.07, Sara 2S lbs" L80-2J0. Peas— 
Per net 4!» fns 2.R0: 20 Ihs 1.49 Caoll- 
fkwers— Per Lincoln 0.40-8.70. Marrows— 
Per box 12TS 1.00-1.28. 

* 

COTTON— Liverpool. Spat and shipment 
salts amoimi-.d to ".JO loitncs. brtasmg 
■Jil iTial lor the netk in 1.396 tonne:., 
reports K. IV. TattcraaCs. ActnlU' ton- 
tinui-d on a sustained scaL- -.-::b renewed 


FINANCIAL TIMES 

•lime 50 Iuuec9 .Uihiii, na< ' i.wrcj'i 


235.07 232 64 - 


159.15 


■ (Base- July 1. Ifl52=tn0i 

REUTER’S • 

July 1 Juiia- m .ilniiiii l'rtir" 


1536.6 1538.9 1488.2 1071-9 

(Base- Sppiptiiher ic ”iTOi=100i 

DOW jONES 


Dire , J'iik- 

Jooem . lit 


Jun<- ,Uui:iii 
19 : <c« , 


Id! 


apot.... 568.34 367 Ol 344.00 267.57 
Futures 354.25 S53.59 3 3 1.2 7. 247.07 
(Average- 1924-25.28= lOUi 

MOODY'S 


aiood;'- 


I June I June : U(iuifa:i'eai 


50 


19 


tpleComm 's 8 83.2 -79 .8 832. 8 '752.8 
(December jl :BSi=i‘aoi 


Meal— July 198.60-1W.00 

. 201^0-201.00 (199.501, SepL, 

I C02.5O-203.0a. OcL 203.00^T3eo. 204.00-203 JO, 
i .lan. 20430, March X05 JO- 206.00, Uay 
125.50. July 207.00-209.00. 
i Soyabean Oil— July 19. 40-19.50 (19.87*. 

; Auj. 19^5-1 9.n0 1 19 £3), SepL 19,70-19.75, 

I On. 19^-19.90. Dec. 20. 15-20 JO, Jan. 204M, 

I March 2(1 45. May 20.00. July ;o.7a. 
Sugar— Nn. II Spot 13£5 U3.a3». July 
13— '5 tvoinei. Sept. 13.7S-10.83 03.81 1. Oci. 
14 00-14 15. Jan. 14.35 ucra.. March 14,40- 
; 14 JS. May H.41-M.47, July J4J5 noni.. 
■sepi. 14.34 nnm.. Oct 14.35-14.33. Sales: 

; 5.595. 

I Tin— 370.00-375 <U asked 1 354.00-362.00 
afJPds 

-"MniNI— July 383-363! '3 Wj‘ >. Sept. G73- 
|S73! 1376 <. Die. .1S7:-387, March 399. 

; IVIXXIPRG. June 30. ^Ryc— Julv 297) 
hid I29B bid i. On. 203-2931 (293 asked.! 
Nm. 2*5. Dec. 289 bid. 

; Oats— July US tU9i». OdL 149 asked 
!'1»: Wdi. DM. !48i hid. • , 

: ^ SBarto— July 223 rsfli bid). OcL 223 
'bid i223 bid). Dec. *a. 

; dRaxsced— July 72S bid f73l Mdl, Octi 
1 740: (7«i bldi. X0V. 740 bid. Dec. 739 

Dlq 

whmt— SCWRS 13.5 per can. protein 
: eomeat St. Latvreuce 465t (470* i. 

All cents per pound ex-war chn use tmlens 
niherwlsc slated. ■ Cents per flO-Jb bushel 
]cx-wjrchnuse OS-5 per troy nance-100- 
, ounce lots. i Chicago loose S's per 100 lbs 
-Dspt. «f As. pricer, previous Oar. 
- f ± b - NY talk tanks cars! 

r- t.ems on- troy ounce ex.varheou.se. 
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REPORT 


Hise in £ helps equities recover after early reaction 

up 2.7 at 386.5, after 381.3— Gilts in demand 


Account Dealing Dates markets where sterling began 
Option making a good response to the 

•First Declara- Last Account Government’s counter -inflation 

Dealings lions Dealings Day White Paper spread to 'British 
J«il 14 J tin. 34 Jon. 25 July 6 Funds, which traded actively. 


Jtm.28 July 8 July 9 July 20 Suchwas the jonx a ^demand 
July 12 July 22 Jnly23 Aug. 3 Jhe ton tg. Bxgmquer 
* " New time " dealings may take place W* CenL, 1**96, the _ Govein- 
from SJ 0 ajB. oh business days earlier, merit broker twice raised his 
The good showing by sterling selling price, being finally estab- 
on foreign exchange markets gave lished at 95. or a point above the 
both equity markets 'and British price at which the stock was 
Funds a modest boost yesterday, issued just three ■ weeks i ago. The 
^lost of the day's activity centred P^ce of the short tap. Treasury 
nn the latter sector where a good per cent.. 19S1, was also raised 
demand was seen for the short by the Broker, 

•ind Ion" “tan" stocks Wide- following renewed support, to 

£in, rSneJS" ■ I bJSS W- *«“: 

Government Securities index con- J’™” nn W rf™ 

tinned its steady improvement t rend showed n0 ^ of abating, 
with a rise or 0.19 to 63.06. making The upward movement in 
a uain of 0.4J on the week so far. sterling affected sentiment 
i-eadme Industrials made an Investment currency 
start, after the previous allied to the currei 
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FI 

I0D 


1B1 

1976 1 

1 

] 

APR MAY 

JUN J 


at gave up 2 to 66p; the latter's 
was- results are due next Tuesday. 


interim figures with a fractional shares had been 
gain at 9jp. On a dull note, around 25p each, but 
Anglo-American Asphalt, at l81p. some scepticism in the martet Buainess m Motors and Distri- 
to^ of the recent rise that fol- and the pnee rose only 5 to 22p. thin selective, 

lowed Jhe results and scrip issue after Lucas moved up 3 to white 


ed up 2 

ICI moved up 3 more to 358p. 44 to 27p fa. response _jbe 


proposal. 


Allied Colloids continued firmly, 
rising 8 further to ISOp for a 
two-day gain of 12 . 


excellent results and . 
scrip Issue, while London and 
Midland Industrials were 1 
harder at Slip following the 
increased profits. Simon revived 


unent, Slip,' and 
<w 

1 and 2 respectively. KwOHEtt, 
however, eased a penny more to 
24p od further consideration of 
the fund-raising plans. In 


■ t . a .- ™ ^ Garages, BSG International wwb a 

with a nse of 5 to 12 0p. Still firmer at ISip following 

call-option ” business, 


GEC wanted 

A good Press reception of the reflecting the interim dividend 
preliminary figures directed fresh omission and loss, Duuford and 
attention to GEC; the Ordinary Elliott fell 2 more to 37p, but Developments were notably 

closed 3 better at lS9p and the Westo n -Evans improved 3 further scarce in Paper and kindred issues. 

i\ per cent. Convertible Loan to 47p, mirroring the record Bunzl Pulp eventually hardened 

tock, 1987-92, were raised nine results. 1 to 94p and Woodrow Wyatt were 

points to £160 following a reason- Foods bad a modest feature In similarly dearer at 25p. Elsewhere, 
able turnover. Thom Electrical British Sugar, which moved up 10 w - N. Sharpe picked up 2 to 32p. 
featured with a rise of 10 to 22 Sd mx,, th a nmti. 



FINANCIAL TIMES STOC K INPICES 

* “ • J-lv iluae T Jun* 1 *aw -- Jurve • Junr. v T*r 

- T 55 » • 3? 


GoronuneuL Se a 

, 

Industrial Oidihazy— , 

Gold Stine* — ; 

Ord. Dir. Yield 

Euaa^ru%(fuU>ia\ 
P/kEstiolnatl Utt I 

Dealings marked. 

turnover £m... : 
Bqqfty borpaas total- 


63.001 
62.38- 
586.5; 
147 J i 
0.67 
16.05 
9.24 
3.725; 


62-87 
62.35 
383.8 
152.3 
6.71] 
16.12- 
9 SO 
5.76 6 
3S.86 
9.167 


62,82>. 62.71 
63.36 62 .28 
377.9; 371.5 
148.7; 161.5' 
•5.7V 5.87 

16J55 
9.07, 

3,766; 

54.39 
8.95 1: 


10 a.m. 3 SS-D- 11 1 , 000 -K’ 

2 pm. 3 S 1 .S. 3 o.n. SWA 
UUK Index 1 M* 88M- 
«ai Bawd on 2 per cent, cnrswrailaa 
Bads 1W Govt. Sect. ‘ n *’ ISA 

JCnea 12/9-13. SE Activity Jab-Dec. IM2. 


62 .es 62.76 58.7 
6 7.3 0 62.35 652 
375.1 37fa.4 3C8. 
167.5 185.9 350 
5.76 5.73. 6.1 

18.58 16.34 16.25 UW 
A95 9.08 9.12 7.2 

3.572. 4 .207 4.320 3.8* 
35.26 46-21. 43.83 43. r . 
8. 311 10.933 10 .681 ISS? 
! p.m. SI s. 


'Si .Xilrv.17. 
ind. urd. : r -,5 


Gc 


H1GHS AND LOWS 

— ; RW 


S.E. ACTIVITY 


since Lorn pit" ri'-n 


— I- 


High 


Ljvt Higii 


Lrrw 


Jn!v Jan 
& 


60.19 


127.4 
«9jl;W, 

150.4 


■»*•*•-{ **!**»«■ 

Ind. OnL,.... 420.8 | 304.7 643.6 

(4, ■3/761 rfi’e.'iB- i 1 13lP. 

'GoUHImJ 246.9 ! 140 .? ' 442 .? «?•* 


49.18 

ti.'I-l-t 

50.53 

ij>.'l’7£> 

49.4 


DxLv— 
lint-EJatd— ■ 
|n<linlnii'».... 

Tn|*!M_ 

,-lnv AvVrc.. 
Uili-Edgr'l.- 
lndu<ir»is.... 
irpi-euiltl'.e... 

T-7lSl“ 


136.1 

131.8 

27.2 

84.B 

150.3 

123.0 

34.7 

86.7 


138 

120 

38 

86 

128 

128 

38 

89 


better in the afternoon. Down down l on balance. Yesterday’s 
2.5 at noon, the F.T. 30-share S.E. conversion factor was 0.6865 
index was showing a rise of 22 (0.6S7Q). 
by 3 p.m. This was extended a 
little further in the late trading Banks hlffllGr 
and the index closed 2.7 up on ___ ~ 

balance at 3S6.5. Demand was 
only small hut. with stock In 
short supply, prices were quick 


Monday buying in a thin market Sub- me 'nt. Hatleys of Yorkshire were English- «*p, all dosed 2 better 

More interest was shown in In- hnMg_ higher- earnings took also a penny better at 55p in while Bernard bnnley improved 3 


In common with other market Overseas.- based 


Final 


to the change in 


to respond 
sentiment 

Elsewhere, several useful gains 
were recorded in companies 
c;-: per ling to benefit from the 
revision in the Price Code, while ogjjJJ’ 
overall firmness was mirrored in 
the 2-1 majority of rises over falls 
in F.T. -quoted Industrials and in 
a -:am nf l per cent to 157.03 in 
The F.T. -Actuaries All-Share 
■Index. The continuing abysmal 
?e«-el of trade was reflected in 
markings of only 3.725. 


Wednesday's trend was repeated USp. 
in the big four Banks yesterday Brewer! 
with most price gains taking place firm with 
in the later dealings. Lloyds and and Arthur Guinness, 134p, both 
National Westminster advanced 
more to tbe common level 
225 p, while Midland unproved 
at 263p. Ba relays remained 
275p. Bank of Scotland rose 


* nennv Better at 55n in wane mriuuu ou wv; v hi evaumin «■ vuiw* * - lt . 

surances which closed firm. S^> Courts (Fundshms) “A" up 4 to front or to-day's results, but Geo. J? ?«P. Stock Converriotfs p^ m«ors, CourUukte moved ahead casmSs of thi pr« 

Alliance gained 10 to 395p and 86p, whUe House of Sears edged Bassett, at 77p, lost half of the Hmuiary figures ^ere^considered hue to„ciose J barder _al I33p, 

Phoenix 
Commer 



“Tso"' prices raised 

Tlie mood in foreign exchange 


Overseas issues were ai*u ai luip, a«u iiuuin □. o ocuer »- «»»•» <o- mh. mt — — _ - — — . 

where changed, with at 156p, following Press comment leaders attracted a reasonable GJaxo erratic . B1 9P- Berry Thursday. Wednesday and its firmne 

Australia and New Zealand 6 on the probable implications of turnover, but. closed little an d rose progressively to *3p for plantations closed sli„nUy p enanSt Tin shares were m 

dearer at 47fip and Standard tbe Price Code proposals for changed on Wednesday’s closing After Wednesday's late mark- 8 S ain °*. 7=- * ^ firmer m places. Assam frontier Gopenc rose 13 to 

Chartered 5 higher at 393p; ihe building material . producers, levels. Freemans (London), 3 up H p> the n, *®ceDaneous Industrial came more into tne pinure win hardened 2 to 1 lap ana AicLeoa w jjjj e ^>cr Hiiam nui on 

latter still bolstered by Tue^lay's Montagu L. Meyer, a neglected at 155p, provided the only move- leaders began the day on an easier advance of J to aop, wnue Kussel improved 3 at ICbp. 235p. 

good results. Fuo'yed by the firm market of late, encountered sup- ment of note In Mall Orders. note on lack of follow-through 5®™““ -£1^. , Lj nr ^Li < L, , !^r I^aMc mnrl'pH (inwn , .. 

performance gilts. Discounts port, possibly on yield considers- Beyer Peacock warmed to news support. However, prices picked 0' - e r seas _ ' Med i nregular VjrOluS UiarKcu a The better overflight ire 

took a distinct turn for the tions. and improved 6 to 64p. that Saudi Arabian interests had up later in the day in sympathy on d0 ^ T es 4 Ii .™? iar ^ The continued decline in the home markets "as r . c>1ct V 
better; Alexanders, with interim Higher profits took G. H. Downing acquired a 27 per cent stake and Wl *h the performance of sterling weeks Natural *w»ourees p r | C e, which fell to S122.90 Australians here. Western 3 

results due Monday, rpse 10 to up 3 to 120p, while Whntlings that dismissions • were taking 81 ?d closed with modest gains, weakened 13 to <op. tne upnans ounce at oftemoon fixing advanced S to Wlp 
230p. while Allen Harvey rfnd Ross celebrated the sharply improved place; a report suggested the Glaxo were particularly erratic, s* ve “P J.. a >.__ Pi before closing 73 cents down at Resources improved 4 1 o 4# 


If: 


T— ACTUARIES SHARE INDICES 

fiisse hikes are the joint conpilation of The Financial Tines, The Institute of Actuaries and The Faculty of Actuaries 



EQUITY GROUPS 


Thursday, July 1, 1976 

Wed. 

June 

30 

.Tm-Mlaj: 

June 

£9 

U on-lnj 
June 
23 

Friday 

June 

Eh 

Year 

agu 

[appmx) 

GROUPS & SUB-SECTIONS 

ri"iin-- in /u* renthesef nhow number 
••( per sectibn. 

Index 

N... 

! U»y’» 
Change 

<o 

fist. 

tTminta 

Yle'd£ 

illui 

Oram 

IMv, 

yield a 

(ALT 

£•(.. 

H/K 

Karm 

(nee. 

U*i. 

P»f 

UatK.1 

mil) 

Index 

No. 

Index 

No. 

index 

No. 

Index 

No. 

Index 

No. 





Thx 


Tax tfti 

Thx W* 






1 

CAPITAL GOODS (179) 

142.78 

+ i.i 

16.36 

6.36 

1 9.21 

9.12 

>141.28 

139.93 

,139.72 

140.73 

116.18 

2 

\ Building Materials (30) 

125.47 

+ 1-.7 

15.45 

7.35 

I 9.81 

. 9.81 

123.33 1122.11 

121.77 

123.24 

98.86 

i 

j Contracting, Construction (23) 

186.17 

+0.1 

20.67 

5^2 

7.63 

7.63 

186.05 

|184.29 

285.22 

186.91 

212.62 

A 

j Electricals (16) 

26B.10 

+ 2.0 

15.55 

4.95 

9.58 

9.30 

262.96 1258. 79 258.08 

269.96 ,2la42 

S 

Engineering (Heavy) (13) ... 

177.03 

+ 1.0 

22.40 

6.BS 

6.96 

6.96 

175J2 

.173.65 

172.80 

172.77 

13a44j 

6 

Engineering (General) (63) ... 

132.79 

*“ 

16.16 

8.72 

9.19 

1 9.18 

132.11 

131-21 131.03 

132.07 

100.86 ; 

7 

Machine and Other Tools (9) 

55.82 

+ 1^ 

18.55 

7.79 

8.14 

8.13 

56.14 

56.66 

55.31 

55.63 

41.10 J 

3 

M'sceilaneous (25) 

126.63 

+ 0.1 

14.86 

6.73 

10.27 

9.96 

126.49 

126.20 

126.19 

126.30 

106.08 j 

9 

W*iSVKER GOODS 
(DliR.lCLE) (53) 

124-61 

+ 1.3 

16.77 

5.41 

8.91 

a89 

122.95 

121.30 121.59 

121.88 

84.16 

10 

Lt. Electronics. Radio TV (15) 

136.83 

-2.1 

14.74 ! 

4.07 

93)8 

9.96 

133.96 

131.86 

132d32 

132.78 

97.88 

U 

Household Goods (13) '162.38 

+ 0.7 

19.21 • 

7.16 

7J)3 

7.91 

161.31 

160.48 

160.48 

160.99 

127.34 

12 

Motors and Distributors (25) 

78.29 

+ 0.4 

18.93 ' 

6.79 

8.00 

7.96 

77.94 

76.95 

77.14 

77.09 

45.28 

15 

CONSUMER GOODS 
(N0N-01TL\BLE) (168) 

145.85 

+0.9 

■ .i 

14.66 ' 

6.27 

10.41 

10.26 

144.47 

143.16 

142^4 

142318 

128.15 

14 

Breweries (15) 

162.76 

+0.8 

14.19 ! 

6.94 

10.55 

10.55 

161.61 

157.60 

156.03 

165.71 

145J6 

15 

Wines and Spirits (7) 

175.25 

-0.1 

10.87 ; 

5.78 

14.07 

14.07 

175.44 

174.59 

174.02 

174.14 

164.54 

16 

Entertainment, Catering (14) 

174.87 

+ 0.8 

13.90 ' 

7.61 

11.10 

-11.01 

173.63 

169.59 

167.96 

167.86 

143.91 

17 

Food Manufacturing (22) ...| 

161.48 

+ 1.3 

16.24 

5.45 

9.35 

9.29 

169-34 

158.08 

158^1 

168.97 

14L06 

IS 

Food Retailing -(16) 

133.62 

+ 1.5 

13.34 j 

5.57 

10.85 

10.98 

131.64 

130.44 

130.73 

131-61, 

122.54 jl 

19 

Newspapers, Publishing (16) 

170.35 -0.3 

12.24 

6.09 

12.58 

12.56 

170.88 

169.04 

167.97 

169.60. 

ua39 |1 

20 

Packaging and Paper (12) ... 

98.43 

+0.4 

16.54; 

7.68 

9.30. 

9.30 

98-00 

96.52 

96^0 

96.71 

88.47 !l 

21 

Stores (34) : 

117.67 


ia.87 ; 

6.86 

11.96 

11.94 

116.34 

118.12 

116.14 

116.01' 

106.68 11 

22 

Textiles (23) 

150.05 

+0.7 ! 

10.33 1 

7.65 

13.80 

11.34 

149.05 

147.00 

146.84 

146.92 | 

131.48 jl 

25 

Tobaccos (3) ...- 

220.07 ' 

+03). j 

19.81 

6.44 

7.70 

7.70 

218.18 

217.67 

218.13 

216.73 ' 

185.56 ;a 

24 

Toys and Games (6) 

74.88 

+ 1.3 j 

19.55 

7.35 

7.13 

7.13 

73.88 

71.87 j 

71.67 

71.82 J 

38.72 j 

2 3 

OTHER GROUPS (96) 
Chemicals (26) 

12.06 

+ 0.4 ! 

1 

11.74 1 

6.31 

! 

11.86 

11.84 

81 1.27 

1 

806.92 

208.33 

j 

309.00 | 

1 

163.11 2 

26 

Office Equipment (9) 

92.68 

+0.1 i 

12.53 ; 

5.59 j 

11.58 

11.58 

92.61 

91.53 

91-23 

91.86 • 

82.48 1 

Z1 

Shipping (12) 

S70.09 

+ 1.0 | 

13.77) 

7.07 j 

10.01 

9.07 

S 66.59 

365.37 

361.49 

367.60 j330. 12 4 

2lr 

Miscellaneous (49) J152.76 

+0.8 | 

i 

14.37 j 

7.27 j 

10.27 

1 

10.27 

161.59 

149.67 

149.72 

150.42 1 132.48 1 


Bight anil Lmri Tndnr 
^ 


1976 


High 


loir 


tiince 

Oomptktkm 


flijcb 


160^6i 157. 18 80637 
'HI Ml I i'4Sl |4/6|72| 
t50.18ll21.77, 225.84 
CtfMll j (28/6) 


Liv 


06/1) 
B87 JH 
caiMi 
193.11 
i3ft» 
149.3V 
i3/tji 
60.61 
ij/6) 


( 11 / 6 ) 


(£IA) 


(7rf) 

85.16, 

iS/5i 


( 20 / 6 ) 

245.7: 

* 2 / 6 ) 

161.1 

(&Gl 

L25.4 

(2/U 


50.71 
|(13iT2/74i 
44.27 
■2)6/72) h 11)12/74) 


389.35 71.48 
|( 19/5/72) (202/74 
350.04 86.71 
(4/6/72) (25 ifuffTi 
202^7, 94.43 
(6/6/73) • il/2)76i 
168.69 ; 45.14 
■4/5/72) fB/1/70) 
61.191 136.70) 19.96 
(5/1) 14/7/86) ,0302/74) 


( 20 ) 


Si 1YV.41 
1(27/4/73) 


49.65 

[,16005) 


116.86 927.78 1 38.39 
(2/6) (21/4/731 : (6)1/75) 

128.70 257.41 1 42.85 

(7/4) | (2/6) 1/19/5/72) 1(12/12/74) 

160.48] 263.22 i 63.92 

(29/6) ■ 4/5/72) 1(17/12/74) 
70.05 170.59 ■ 19.91 
(60) (15/1/69) (6/1/75) 


(4/2) 

179^41 

(2® 

L 90.67 
(5/S| 
tllJBC 
«® 
179.44 
(U/5/ 


(U/3) 

112^0 

(26/2) 

,36.24 

®a 

83.19 

(30/11 


138^5 

147^9 


169B 

I 

158.17 

|67^ 

■mil 

126.861 

■mi 

157.0 S 
■( 2 / 6)1 


226.08 61.41 
(16/8/72) ;(U/12f6«) 
281.87 69.47 
(28)11/73)1(1302/74) 


267.40 

(130/72) 

1329.99 

[(12/12/72) 

211.65 

(1/6/72) 

236.08 

((15/8/72) 

260.29 

1(18/1/72) 

135.69 

'(26/4/72) 


( 2 / 6 ) 

113.17: 204419 
(2/6) 1(16/8/72) 
4L90; 253.72 
<2761 '(17/9/68) 


(3/6) ! (5/3) 


(U/5) 


| 59.13 135.72 
(22/1) 1(16/1/70) 


78.71 

(13/12/74) 

54.87 

((19/7/74) 

59.78 

1(11/12/74) 

54.95 

[11/12/74/ 


(8/1/75) 
43.46 


L63 
(S/105) 
63.66 
(11/12/74] 
94.34 

(2/8/72) K13W62) 


(3/5) ! (6(1) ! i3/t»76i 


(19/6) 


crrv.w« 

(2/D I (1/9/721 
505.62 517.00 
(300) (19/3) '(6/12/72) 
172-98)143.45' 258.83 


(21/41 


(2/6) (2A/72) 


90.92 

(60/75) 

71.20 

‘KSSS 

(2/1(75) 

9030 

1(29/6/62) 

60.39 

(6/1/75) 


-9 

.INDUSTRIAL GROUP (496) 

jl50,38 i + Q.9 

| 1461 | 

6.17 

| 10.19 

j 10.08 

|149.0B 

1147^7 
' / ' 

|147.32 

j 147.86 1 126.57 j 

1 165^8 143.68] 220.17 
(5/5) 12/6 j j d/5/15) 

j 59.01 
1(13/12/74) 


OILS (4) 

J363.54 j+0.9 

, 11.77; 

4.51 

1 982 -| 

| 9.09 

p 60-3 2 

J367.12 

|355.71 

j3S83>3 j277.31 

!395^4|331.34| 431.66 
(20/5) | (16/2) 1(29/5/89) 

, 87.23 
(29/5162) 

31 

500 SHARE INDEX 

|167J99 | + 0J 

| 14.16 | 

6.90 

| 10.13 ; 

| 9.91 

J166.43 

1 164.591 

164.44 

166.12 |138.21 

183.00116 1-90| 227.95 
(3/5) | (2/8) || 16/8/72) 

1 63.49 
[(13/12/74) 


34 


56 [ 

57 ! 

38 j 

39 I 


40 

41 


FINANCIAL GROUP (100) 

Banks (6) 

Discount Houses (10)... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) (7) 
Insurance (Brokers) (9) 
Merchant Banks (16) ... 

Property (32) 

Miscellaneous (6) 



125.84 + 2.0 


5.90 




123.33 

122.42 

121^2 

122.46 

124.21 

163.46,118.581 241.41 

55.88 


153.63 

+ 1.3 

20.16 

5.51 

7.63 

7.63 

151.66 

149.11 

147.90 

148.06 

144.09 

(30/1) (Ml 
192. IB 146.38 

(11/4/72)' 

288.32 

(13/12/74) 

62.44 


159.50 

+ 2J2 


B.67 



156.11 

156.14 

156.49 

1B6.49 

144^2 

(29/1) 1 (2/6) i(av7/72) 

1B6.521 147.90 293.13 

<12/12/74) 

81.40 


91.36 



7.11 



91.36 

90.61 

90.64 

90.61 

83-06 

a 

(3/B> 

89.16 

(2/7/72) 

433.72- 

(10/12/741 

38.83 


106.50 

+ 2.8 


6.70 



103.61 

102.87 

102.00 

102.21 

106.12 

(36/2) 

129.46 

(W/6> 

96^1 

(4/(i/72) 

194.46 

(11/12/74) 

44*88 


98.39 

+4.0 


7.13 



94.59 

94.18 

93.12 

94.04 

98.66 

(30/1) 

119.75 

W6) '( lb/3/72] 
92.03 155.76 

(2/1/76) 

43.96 


241.81 

+ 0.8 

10.20 

4.57 

14.48 

14.48 

839.86 

245.81 

246.70 

846.39 

188.33 

(30/1) 

276.90 

(10/8) 

218J26I 

(6/1) 

69.72 

(21/4/72) 

276.90 

1 11/6/76) 
278.57 

<13/12/7*1 

63.86 

(1E/12/7*| 

51.21 


72.22 

+0.9 


7.74 



71.58 

71.38 

■ 71.92 

71.98 

79.96 

93^ 


156.73 

+ 1.2 

3.56 

3.35 

52.32 

53.09 

154^4 

153.90 

164.07 

155.43 

173.16 

(27/1) 

194.67 

(2/6/ 

144.37 

1 1/5/72) 
367.40 

(7/1/76) 

86.01 


69.01 

—1.3 

18.68 

8.95 

8.32 

8.32 

69.94 

60.40 

70.07 

72^2 

69.32 

(30/1) 

91.98 

cast 

69.01 

(9/11/73) 

303.13 

(2Q/4/6&J 

33.29 











(3/2) ' 

(1/7) 

(I8/S/7B) 

<17/12/74) 


42 Investment Trusts (50) 

<>a |151.70 j + 0.2 j 

3.51 j 4^5 | 29.64 | 29.64 |15 1.35 j 149.83 

1 150.24 j 16 1.39 j 166. 13 

{184.551 14 1.96 245.79 J 71.63 

1 (30/1) [ (2/6) 1(26/4/72) 1(13/12/7*1 

43 ALL-SHARE INDEX (650) 

J167.03 j + 1.0 i 

— j 5.83 j — | - |155.41 1 163.80 

j 153.58 1 1 64.27 1 135.35 

1 172.641150. 59 228. Id | 61.92 
| 00/1) | (2/6) | (1/6/72) X13/ 12/74> 


44 

COMMODITY GROUPS 
( Not included in 500 or 
All-Share indices) 

Rubbers (0) 


477.53 

* 

O 

+ 

9.49 

5.85 

15.38 

14X14 

475.76 

473.88 

471.67 

45 

Teas (S) 

■ 

139.67 

+ 0.7 

30.19 

8.49 

4.49 

4.34 

158.64 

138.64 

138.64 

46 

Coppers (3) 


230.76 

+0.6 

42.85 

7.45 

2.34 

2.34 

229.34 

229.34 

328.80 

47 

Mining Finance (11) ... 

m u ■ 

103.92 

+ 1.2 

10.31 

405 

11.04 

10.96 

102.72 

102.49 

102.94 

43 

Tins (S) ... ■ 


113.33 

+ 1.5 

11.36 

7.99 

13.20 

12.53 

111.67 

111.45 

111.01 

49 

Overseas Traders (13)... 


222.74 

+ 0.7 

14.89 

4.64 

5.74 

8.73 

222.58 

223.28 

222.91 


139.31 

1327.43 


103.97 

111.01 


223.28 


[fixed interest 


Thiirwtay. .TiUr I 


jBlIC* 

Nf. 


TIdW 

% 


Weil. 

June 

5U 


; Tuesday : Monday! Friday ^Thursday! 


June 

20 


June 

23 


June 

25 


June 

24 


Wed. 

June 

23 


Tuesday 

June 

22 


420.96 

100.57 


I390J9 

132.26 


98.85 

1216.80 


Year 

3 g 0 

[approx.) 


[5 23.40 1 
(7/5) 
140.44] 
(28/4) 
301.471 
(7/1) 
119.771 
(7/1) , 
115.14] 
(10/51 
254.47 
(3/5) 


|404.67] 
(M/1) . 

117.89! 

178.95 
(6/4) 
86.18 
(3fl) 
86.09 
(9/3) 

1222.75! 

( 2 / 6 ) 


655.37 

(33/7/73) 

140.44 

1(13/7/73) 

175J90 

[28/4/69) 

125.43 

(12/1/73) 

254.47 

(3/5/78) 


84.68 

[(26/8/66) 

59.72 

ulT/IQ/74} 

94.08 

(29/4/62) 

66.31 

(30/9/741 

54.83 

(27/5/71) 

97.37 

(fi/J/75) 


1976 


tunc* 
Compilation 


High I Iktw ! High 


5 > 


Consols yleJd — 

20-yr. Govt.- Stocks (6)... 

20-yr. Red. Deb. & Loans (IS) 
Investment Trust Prefs. (15) 
Coml. and Indl. Prefs. (20) 


- 

13.78 

13.87 

13.86 

13.95 

13.94 

13.84 

13^3 

13.S2 

14.48 

— 

49.58 

;13.13 

49.32 

49.31 

4931 

49.14 

49^9 

49 J9 

49J23 

47.83 

53.45 

,(30/1) 

52.40 

(21/6) 

51.23 

08/2] 

7127 

(SIS) 

50.58 

; 14.62 

50.68 

50.66 

50.58 

80.78 

50.88 

60.78 

50.83 

48.17 

49.25 

14.07 

49.23 

49JJ8 

48.88 

48.57 

48.09 

49.02 

47.86 

43.44 

67.80 

13.87 

67.37 

67.20 

67.12 

66.23 

66.76 

68.72 

66J57 

60.88 


47.SS 

( 2 / 1 ) 

46.6^ 

01) 

*5.43 

(7/6) 

62.76 

©1) 


115.42 | 32.27 
1(11/9/93) 

113.43 . 
(33/10/85) 

114.41 1 
(13/9/63) mum 
114,95- 47^7 
(7/10/53) ] (6/1/7B) 


Section or Croup 
Overseas Traders 
engineering (Heavy) 
Engineering (General) 
Wines and Spirits 
TOK! and Games 
OITiu Equip men* 
(r.dustrial Croup 
Miscellaneous Financial- 
Food Manufacturing 


Base Date 

San Value 

secuon nr Group 

Base Data 

Base vain 

31/12/7* 

lOfl.W 

Feed Retailing 

29/12/67 

114X3 


31/12/71 • 

15384 

Insurance Broken 

M/12/67 

SLO 


31/12/71 

1533* 

Mining Finance 

a/12/67 

loom 


16/1/70 

1*4.76 

All Oilier 

10/4/62 

imiro 


16/1/70 

135.72 i 

£ Redemption yield. 

FT- Actuarial 

Indices 

an 

16/1/70 

162.74 | 

calculated by Enel 

Com muni cat Imx 

Lfmltad 

(a 

31/12/70 

12U0 | 

member nf ibe Exchange Telegraph Group) on 

an 

31/12/79 

128X6 

IBM 370 computer. 




29/12/67 

U4J3 1 

i A list of tbe const) tuenU of tbe 

FTActmies 


Share Ind) cos Is now available From the PofalMica, 
tbe Financial Times, Brocken House. Cannon Street. 
London. EC4P «y 7 once Up. By post 20p. 

A recorn of me Indices, cost £38. is ohtabuMo 
from FT Badness Enterprises U. Bolt CntM, Loadati. 
EC4. It gives ell green and sub-section Iwficas at 
fnnnJgbtlir Intervals since 4be start of the series in 
14S2 whb quarterly highs and lows. DMdond and 
earnings figures are also Indeded. 

NAME CHANCE: White Pr umi iio nd n— i^awyii 
k> name to M. and G. (HokUnss). 


easing 10 auup ueiore picmng up 5123A25 ana tne iresn ipu in uie h - r - r, our Mine* ii 

to touch 399p and closing a penny ®>P ajpd Siebens (U-K4 ra^h^d 30 investment dollar premium com- ^ ■ . ■ . 

firmer on balance at S93p. Boots J? 1 ® > P- BaD and CtriBns latKt bined tQ further depress prices ,-Lnro !f S 

omiui o tin. North Spa drilling' statement had /tniiii: i f tor spite the tiosure 01 (~a< 


■ Juol- ' May 


^ nearer ai uzp, aner uup, «— — — o oi bourn .-uncai) owiwa. --uwi Fnr tint 

and Bo water dosed similarly a negative impact the price re- opening modestly firmer owing to markets yesterday for Doi 
dearer at 200p, after 197p. RecJdtt “aining at 38p after the news for Continental interest. Day. 

and Colman attracted buyers and a 1 oss °f 2- . . _ . ^ . they subsequently turned easier V aVPPa 

firmed 9 to 343p and Pfntingtoii of interest tok place in foiling the morning fixing and MUWIrH-f A v tKA 

Bros, regained composure with an Trusts and Financials yesterday jq the afternoon tost further Qp .STOCK I NO 1 Cl 
improvement of 4 at 327p. Second- 88 potential buyers were unable ground in line with the metal 

line issues were mixed. Wedgwood to obtain satisfactory amounts of price, although losses owed more _. 

were noteworthy at 217p, up 9 and jjpefc. Reflecting 'lane : demand on to jobbers marking down prices mnandal Time^ 

Carlton Industries ' responded to Wednesday. Estates .House were rather than ton any substantial Gov - nm , ^ 
the good results by rising 5* to 3 higher at 261p. while improve- offerings. The Gold Mines index ¥£3fta««S 

Blip. Satisfaction with the half- nients of a and 10 were seen m lost an of Wednesday’s gain, 

year figures left Granada “A" 3 Stanhope General, 78p, and being 4.9 lower at 147.3 — its 
dearer at 76p. after 77 p, while Chaneln Islands and International lowest- since April 7. 

Press continent drew buyers atten- . Capital, 295p. Down 3 the in the heavyweights. Free State 

tion to Pentland Industries, which previous day foUowing the sharp Geduld and SL Helena were both . - 

hardened a penny to 8p. after 8fp. profit ssetbaek, I^mont hardened } lower at the common price of 3 p 5 

Further consideration of the to 12Jp, Lampa Securities added mj, while Hartebeest fell a KSEiSSeteSs 

Hygrade Food Products deal 2 to 102p, but New Bridge fell 3|. similar amount to £10j. Among ix- yw Gon 

helped Hanson Trust harden 2 to 19p. - the lower priced stocks, Ktoof 

more to 125p, but RTD cheapened Shippings dosed firmer gave up 20 to 420p while, follow- 

2 to 17ip on the chainnan’s throughout. Faroes Withy ing the cutback in opera tions_, — — 

bearish annual review. “Mams” recovered 5 to 185p and P & O East Band Proprietary receded 15 indnstriaiorj 5f?.3/rau. 

shed 3 to 49p and Brahy Leslie Deferred hardened 2 to 106p. to 2S5p. " * ' **”" - — — - 


GoTpamt -Sen. 

€2.2i 

t 2 - 7 : 

6 U 


61.25 

tz.i: 

St.^ 

InUrtrialOnl. 

37 c!.* 

*}+■>: 

tot. 

fiold llines.... 

176.1 


IbJ. 

Dnllu^t oik. I.. 

«.::h 



F.T. Aernarih* 



Indusri Grp... 


]ru::- 

x 

~> ■> “-sharp 


173 . It- 

1 n.C 


123 ^- 

124.07 

]-r.* 

AU-Sexre irfc 

lrf .!* 

165 . 7 a 



* 2.94 

-j.i' 

«J.* 

Neil.Dehs 

00.57 

51 .^ 

X 3 .< 


Hi-:i 


Stock 


ACTIVE STOCKS 

No. 

Denomina- of 
tion mar 


Closing 

Change 

1976 

1976 

price (p) 

on day 

high 

low 

361 

+ 3 

402 

328 

436 

+ 4' 

462 

378 . 

476 

+ 6 

490 

377 

3* . 

— 

4* 

2J« 

398 

+ 1 

422 

357 

44 

+ 1 

53 

31 

118 

+ 5 

158 

106 

£166 

+ 9 

£166 

£138 

251 

- 1 

288 

246 

275 

— 

350 

265 

365 

— 

410 

342 

57 

— 

72i 

561 

145} 

— 

158 

139 

362 

+ 5 

417 

353 

204 

+ 6 

250 

176 


ICI £1 U 

Shell Transport.. 25p 11 

A ust. & NZ Bfcg. £1 9 

Chart erhse. 'New* Nll/pd. 8 

Glaxo 5 Op 8 

Burmah Oil — . £1 7 

Commercial Un.... 25p . 7 

GEC 71% Cnv. 

Uns. 1987/92 ... £100 7 

Reed Inrt £1 7 

Barclays Bank ... £1 6 

Bats ” 25p 6 

Delta Metal 25p 6 

Distillers 50p 6 

Fisons £1 6 

Pearl Assurance... 5p 6 

The above Ust of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) 
* Premium. 


Option Report— 3-month Call Rates 


OPTION DEALING DATES Merchant, National Carbonising, 
Last Last For Barclays Bank, Hawthorn Leslie, 

n„ n i_ iwi-ra. (fetti*. National Westminster* Bank war- 
rants, Grand Metropolitan, BSG 
ings tton ““*■ and Lep Group, while “ doubles ” 

July a Sep. 16 Sep. 28 were arranged in Burmah OQ, 
July 10 Sep. 30 Oct. 12 Silvermines, Grand Metropolitan 
Aug. w Oct. 14 Oct. 26 and National Westminster Bank 


First 
Deal- 
ings 
Jun.22 
July 6 
July 20 
“Calls 


were done in London warrants. 


Industrials 

I 

A. P. Cement... j 
assoo. Leisure . 1 
Barcia^B Brn. 

Brecham 

Boots Drng. uv | 
BowsterB 

B. .V.T_ 

British I«yland] 


leu. Accident J 


[Guard tsn._ __ 

K5JLN J 

Han-Ker Sidd.. 
iHooseof Fnwor 

LC.i 

rlmM’’ — 

UC. L. 

Invcresk 
LeealA (loneral 

Udbroko. Z!| 

Lloyds Basic... 
Lofc" 


15 
3 

22 , 

28 
12 

16 
30 

15 

11 
8 

13 iNUlWemauul 
7lgpDo" WartantaJ 

11 teaoofd. 

17 

12 
13 
35 

7 

16 


Mwn*" 

Marks 


IB.BL 

[fined 

I Rothmans ...... 

fS later WslJcer. 


IB 

25 

35 

8 

80 

7 

14 

7 

12 

U 

22 

4 

7 

a 

22 
£0 

a* 

11 

7 

s 

18 

23 
4 
4 


IS pill era 

fresco. 


rtwrn “V.« M . 
Tube In vest-. _ . 
(Tnilerer 
Utd. Drapery... 
Vinters 

IVtllUins Hud'n 
Woolsrortiifl 

Property 

Bril. Load 

Cap Counties — 

K/P 

lnt_ Europ_— 
Lend Securities 

ME PC 

Poach e>- 

Mraiul Prtips... 
Hum i City.-. 

Oils 

Brit. Petroleum 
Bur-mob Oil 





4 

22 

Cliya mar. 

14 

87 

Mines 


58 

Anglo Amec. _. 

50 

8 

tJtarter Omul.. 

15 

15 

CWHjU Fin- 

4 

4 

3©n*- viokJ 

15 

6 

Oe Beers Def._ 

25 


F^S. Gadoid 1350 


Greu Boulder.. 

12 

3k 

EUmptoo Arena 

12 

6 

Hampton Prop. 

4 

5 


100 

7 

14 

7 

Loorbo 

9 

55 

55 

Piaddon ........ 

3 

Prea. SUrn,.... 

200 

41?, 

Wo T. Zlha 

17 

aic 

VV'eltom 

56 


West Artsui 

40 

40 

Weetera M’n£. 

18 

41*1 




NEW HIGHS AND 
LOWS FOR 1976 

T/Ht foUowing securities quoted In Ihe 
Share * Information Service vestortfesy 
attained new/ Highs and Lows for 1976. 

NEW HIGHS (19) 

BRITISH FUNDS (4) 

Trees. Sue 1077 Treas. S'roe '77-80 
.Treas. 3 pc 1879 Exchqr. ISUpc '96 

AMERICANS <1> 

CHEMICALS (1) 

Allied Colloids * „ 

STORES (1) 

RIvHn (I. D. & S.) _ 

ENGINEERING l3) 

Beyer Peacock Bel own U> 

Enfl ’ FOODS 111 
A5SOC ' ^Industrials «» 

Wa "« n<J « s * ) MOTORS a) ' 

Arlington Motor 

TRUSTS (4) 

GT Japan - Stanhope General 

Jersey Extnl. Pref. Joordan (T.J 

TEAS tit 

MtXood Riwd 

MINES (II 

Gooeng 

NEW LOWS (18) 

CANADIANS <21 
Brasm Seaurim 

BANKS (11 

Credit France 

BUILDINGS 121 

Carron .. Lamo (J-) 'A' 

CHEMICALS (II 

A few 

ELECTRICALS (1) 

CrassJaad 

ENGINEERING (2) 

Contra! Wagon Dun ford A Elliott 

INDUSTRIALS (1) 

Downs Soroical^ 

TEXTILES (2) 

Levee • Meekmnon 

TRUSTS (4) 

Danse <Gu»- New Bridge 

Prog- Secs. tn». Smrtti Bn/s. 

MINES (2> 

Hartabeest. President Stem 


RISES AND FALLS 
YESTERDAY 


Up Dawn Same 


British Funds 

55 

a 

4 

CnrpnsL, Don*. and 
Farris n Bonds 

8 

i 

53 

Industrials 

334 

155 uza 

FinwKfaJ and Prnp. ... 

152 

36 3X1 

Oil* 

U 

A 

16 

Planiati.- iur 

5 

5 

35 

Nines - — 

« 

30 

73 

Recent Issaas 

7 

S 

37 

Totals - 

t21 

236 1X30 


MONEY MARKET 


Small assistance 


Ronh of Bti gfa n m Mtntmntn 

IjeiuHog Rate lli per cent 
(since Hay 21, 3976) 


balances from Wednesday and the cent, and eased to 10-10 J per 
market was also helped by a fall cent., before rising to I 0]-11 
in the note circulation. On the per cent. In the late afternoon 
Day-to-day credit was in sliahtlv ot * ,er repayment was made funds were available at 6-7 per 
shorif supply tolhe London iuozhct of ° T ffidal advances to the market, cent; but increased quite sharply 

SSS^SSASiiS^JSS- SSTSL T SSJJS 5L ?“ dose t0 ^ ro,md 11 ** 

ties gave a wn»ii amount of 8n j,L. s 2i es °* cen ^‘ 

assistance by buying a small Tre^wv^Uls. ** Short-term fixed period interi 

number of Treasury bills from D^untbouses naid 104-lM ntte> ^htly easier. Dis- 

the discount houses and by lend- ^ t f secured cal] 1 loans connt houses buying, rates for 

mg a small amount overnight at ^ ^rlv nartand three-month Treasury bills 

Bank of England atlnimnm/Lend- balances Sail at S-loTSr declined , to 10H-105S per cent 
ing Rate to' one or two discount 04 *** from I03i per cent 

houses. iscuu 

D ^ , , In the interbank market over- Rates In the table below are 

Banks carried forward surplus night loans opened at 11-111 per nominal in some cases. 


OvenUgfalL....| 
2 dsjra notice. 
f7 day* or 
“days notaw. 
One month... 
Two nwntlw.. 
'tiireo month* 
Six monthly 
Nino moath*. 
Onejrmr...... 

Twt> yt»rs™. 


Sterling 
Ootifieatm 
at depodta 



KirtftiiiTik 


6*1118 


“MS 

ii.uXi 


IjOCbI 


-Local A alii. 
I mmtuhlB 


lOTs-aig 

11-1 IT* 
11-1 ltg 

UI 4 T 1 I* 

llas-lllfl 

1178-12 

12 is - 12 S 4 


Pin 
House 
dfposil 


III 4 -IH 9 
ll-10t#| tllflllB 
11-10I# 1114-113* 
11-1018 1114-11*4 

11- IOI31 11 is- 12 
1 lSt-l-l 14 1 Ha-12 

12- lliji 117 a .12i4 


Company 

depoiit* 


UispRint 

markrt 

deposits 


Treunty 

bills* 


Bank 
Bills if 


Ola-lOTg 


8 - 111 * 


1034-11 
1034-11 ' 
IOVIOIb 
1084-1078 


10S-10f^ 

lOfi-lO^ 1 

lOfriaE 


11 

3-Otj! I 

10«-10T B | 


Pine inuie 
Bills * 


llVlUc 

lUt-lHs 

11VU^ 

U3t-lll Z 


0 ? era sevM days ‘ **«*■ ' LonsmtRB ideal nuUwrity mocuawe 
tabte f? L ? en V : ._r 0 nr are yean BWir Wtt. ® Bank trtlt ntea 

fi ll* ml* «w»™>nth bank bilk 1915 m per cent.: rour-monib trade bills 

inn thrwx.Trmm /1 ^ jNlUa g rato fa r one-raonih Treasury bills per owl: two-month IOlMa-m; per nn.: 

Awroxlmate seDta* rate tor one-monih hank bills Mi per cent.; two-momb Ml-MUi* 
^efrmmah^ij.ljrDW^Se. 11 * 401316 *** ^ trade hills 111 -Hi 'per cmt.: two-momb US-ili per emt; and 

“f^ !,c ^- V '5 >cU ii 0n . > 11 Mr cent, from Joti I. 1S7C. Clearing Bank. 
* a “ rt#a tefitor leodloa 1M per cent. Treasury 


BASE LENDIN 
RATES 

Allied Irish Banks Ltd. 
American Express Bank 
Anglo-Portuguesc Bank 

Henri* Ansbachcr 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W 

Banque du Rhone S.A. 
Barclays Bank............ 

Barnett. Christie Ltd.... 

Bremar Holdings Ltd. 

Brit. Bank of Mid. East 

Brown Shipley ■■■• 

Canada Permanent AFI 
Cavzer. BowaterCo. Ltd. 

Cedar Holdings 

Charterhouse Japhet ... 

C. E. Coates 

Consolidated Credits... 

CcHjperativc Bank 

Corinthian Securities... 

Credit Lyonnais 

G. R. Dawes 

Duboff Brothers 

Duncan Lawrie 

Englisb Transcont 

First London Secs. ... 

Antony Gibbs 

Goode Durrant Trust... 
Greyhound Guaranty... 

Grind lays Bank 

Guinness Mahon 

Hambros Bank 

Hawtin & Partners ... 

■ Htil Samuel 

C. Hoare & Co 

Julian S. Hodge 

Hongkong & Shanghai 
Industrial Bank of Sent. 

Keyser UUmann 

Knowsley & Co. Ltd. ... 

Lloyds Bank 

London & European ... 

London Mercantile 

Midland Bank 

I Samuel Montagu 

I Morgan Grenfell 
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f 5 95 Three QuayvTuwcr Hill EC3R 6BQ 0 1 826 45«e 
■ - _ Sex- alto Sock FUi-haoec Dealings 

•4 +-70 Aiiu'iitaii Act .. 1427 45 5) +0 2) 237 

AuatmlouanArr [SOD 5321 +0.5 2.42 

... Commodity B15 54.91 +01 5 07 

w . Ccsnpou no Arc [723 76 61+0^ 4BS 


56 61 +061 534 

53 0 +0 4 4.48 

237 +0.1 1X72 
424 +0.3 412 

30.2 +0 2 3 86 

381 +0.3 4 90 
321 +02 3.9* 

46 Sri +0 3 4 92 

58.5 +05 5 00 

303 +01 551 

699 +0 3 924 

303 +0 2 10.95 
20.1 3 89 

. 30* 4 01 

51 7« -0 5 4 U 

277 +0 1 51* 

567 +0 3 2 42 

84 9b -02 4 63 

661 +0 6 4 51 

563 +0.4 8 49 

24Sa +02 3 51 

34.4u +03 450 

400 +0 ? 746 

63 7 +0 5 8.10 

27.7 +02 563 
3L7ri 287 


17731 +14 
35.2] +0.3 


■ Aiil ACC Mb- ' . 74 U +U' 

> AvhpI Iim-... B62 61JU *0.9 

i Capital . ...525 5*B +0 « 

• F>emr4 Txi . [73 4 76.3 +0.6| 

• K.-.tr j Itv-xauc >20 7 22*{ +07 

> F-rutK-ial >492 4IM+DA 

• Wu M91 53® +1 y 

-. C-meral . .025 ' 24.4+02) 

1 •.rowthArc. . [273 295) +03) 

■ 1r.rum.-Tvl . (59 2 63 oj -+0.6) 

T Prf A nr Tit.-H6J 998) J 
rrict-iv a June 30 Next suh da* Jul 

■ Rmaen -^8 27 B +021 

• Truvlet-Fund. .H4 1 I95rfj +o « 

i W-Jdjilri+ Tnml52 4 56B+0J 

la It. Fit Ini- U10 MS 4 +1 01 

At cum 109.0 153.61 «1J) 


72-80. Gatetim+e Rd.. At leaburv 0S965A4J L'upital L-nlL* - . [30 1 
45 * 6 N.L*. Equity Fund .U290 137 01 J 336 i-T', 1 ffia 

SC iDcxnucFit . .TT10.B 11781 +0*j 732 ‘■>ni.-eraal«.rpwth ..(604 

2-37 MC. Inlenut Frt. 853 90 7^+0 1 171 Increasing Income Fund 

§ 07 **■ C. Sl«l. tH Fd 1*96 105 9) .0 ?) 518 High-Yield Unit* .. 1424 

Norwich Union Insurance Group ms*. 

J” P O Box 4. Nuns-kh NR1 3NG. 08O3-J22U0 InOTne j45.g- 

• 7* GpTxtFd. June* 1215 4 2267). ) 617 I .K. Fund* 


<65 Crescent Unit Tst. Mgrs. Ltd. iai «gi i m High Vi+m txi":.Bo .9 . 2244 
IS 4 Hdt are Cm.- Edinburgh 2. 031-2204831 (nlrt tf 131 (in 

t” STBSSCirfe - wnlm—m n «.Ka. 

*97 CYec. High- Mst— (340- 37B+0 11 8 65 ! »>H Inv. Fuad . {770 *284 


1M.7J +0J 
I33y -0 I 
175 7) +LC 


Im nwc'F.June-Ji. — 194.0 ■ 99.7[ . I *94 740° 

|« Da ;A' Aeeura. . . _p396 1»4 .. | *98 J uT* -Ju" 


io 02* Oceanic Managers (ai (zi 
,£ in. Q. SL Thnmaa ApoMle. 
fS •Oceanic Emu's* Fdi-W.8 424 

5-S Financial ... 23 6 25 

General— . _ . 163 17 

c cfO Grottlh Arcum 30.8 32 

iS Onwrth I ncn™.- .. . 2b* 27 

<b*+ HichTncosnc 213 24 

ITli 154 16. 

Index. 1*1 20 A 

Cnerceas . 20 9 22 a 

in Performance 380 41. 

Recovery. . _ . .[152 16.1) 


mo ?sa:a !is^s“s^ud..u‘fg> , 

4iSixho^gaie.ECZ oi-snau 

Prutreahc.. _ —.4506 53 4f +05) 4 6' 

anng Brothers & Co. Ud.¥ <«Kxi «L „ - 

leMimiuiiisi Ec. i oi.amroo Equity « Law In. Tt. M.V OHbhc) 

-atlnnTvl . . .'1472 ■ 15341 . .) 4*6 A***shaBaBd.-lllg8«S»8aRe 04P433I: 


SAI mh. day July 7 


etpmas Jsecs. Ud-w «> .- Kev Fund Managers Ltd. <ai (gi 

Aiaidwy gale. *xa ' 01 38R 3»l 33. Mlh . s _ BJ2VSJ t 01 40 

rrogroahe -.45®*.. 534) +0.51 4 67 Key Catauil Fund . 490. 52.11 +0 3 

Equity * Law Un. Tr. M.y I-Mbhc) SCaW; ££ -?j 

SSK' - in B^-SKP-V^aiE fe U Ftl! *m Tj - 


1 Ac cum I'niUi 
•Special . 


04*4 23377 Key Incatrn- Fund . 
+051 452 KejP.rj - 

Key Fixed Int Fd. 


1220 453 1 Arcum. l'mu> - 1513 

*4 0) I 1154 fkxoct-ct Arc . 1402 

>• LA {July 22. Second .... 1151 
j ... . i.Xccum l 'nit* 1 _ . 1622 

d- (Al (gl special . _ RS 

01-6067070 (Arcum. L'mlei |U3J 

52.1 +0 3) 4 70 taceUIUed Fuads 

Z£ ^ TTu«cc. |995 

"* -3-i 7 15 1. Aeeura Unil*i . . U720 

‘SI fharilundJune=*..m3S 

rGJ ' -,5-SS I Arcum L : nil*. _.fi»l 
532) 1390 penmen Ex Jne 21W4 8 


LlK Equity Fund —1334 
Ebm-Cap Arc _ ...K9 8 
01 236 920 F Elnr General .... |421 

+0l! 341 ° r * w ®” FatKh ' 

Ini 517 i^iEuruprUh F'd. |767 

to' |=i 'XiJupanU+h Fd_ IHI 1 

+ol 9a inlunh-Fd f?53 

+0 1 9 63 Sector Fuad* 

**5-1 351 i.'nraraodity 1618 

“U 1U l \ l v~ ormltt Pen.. ■ .[1716 
+03 2W Ean> - ..fill 

♦0J 4*7 Fip-eial Seri. Fd.. 57.2 
+0 lj 4.76 Rhar Financial .[29 6 
Ebur fTop. 9iare. |374 


■+ ----^ — i.-ioM Gnh 528 ■ 567 +0 3 2 42 

■ jj Gold & General _ 79 0 84 9u -02 4 63 

un - lirmnh - 614 661 +06 451 

EC1P 3KP Inc dCrowth 522 56J +0.4 8 49 

Street. I m Consumer 231 24*n +0J 351 

Invi^J 1+JJjharc*. 32X1 34 4s +03 450 

01230 7TS1 MinYal‘.T+1 ... 37 2 400 +0? 746 

... Nat High Inc . _ 292 63 7 +0 5 8.10 

ties Ltd. New I smi ts .25 8 27.7 + 0 2 563 

N Aroer. T-.-L 29 4 3L7o 287 

D6(d+0 2| 230 Prt*anDlT*1 373* 3854a +2.-1 4 78 

195)+OlJ 459 Property aiarei. „ 90 9 6 2 80 

+a3 275 Provldcnl . .. 100 6 105 9 +0 8 4 56 

” Sccuniy Firm - - . 55 5 59.7a +0 4 535 

MnHd. . - . 37 5 40 4+0.4 5.10 

45 41+0.4! 736 sunu* Change 149 10 2 +01 748 

l.'oivcfxal Second |86 B 93 4) +1 0) 4.66 

4911 +0 3] 9.04 

35.9) +05) 8.77 stc wart Lnit TSI. Managers Ud. ia> 
3631 +03) 548 « CharlMIcSq Edinhufglu 031-2303271 

533 +D.3) 4.40 Sletran .American Fund 

49.11 +0ij 512 Mandaidl'nii*. .1514 55 6] . (180 

Accum. Unite- -. 543 50 7| .. . | — 

,. ... - . q UTiihdratval Linux |44 8 48 4| ... | — 

*sf[ _ Steaan Brliitta Capital Fanil 

BO £1 +0 3I 0 90 ‘Sandantt . 1928 97 81 .....I 5 60 

^ u*i .tertuttHu,,. . ]97 6 102? | 560 


ra^il I" s 

16) +0 3) 0.90 •> 


I* 

48 4| ... | — 


661) +0( 
183 6 
633 +CM 
6X2 +flj 
317 +*: 
40 ltd +0J 


onus 8441 X Select GUi.“ ... |96 3 100.61 .| 288 

+0 11 4 71 x select inc. “ .. Icso 88 S [715 Target Tst. Mngr*. Ltd.yiBKgl 

+031 4 71 ‘Pnrei on June XI Next *nib day July 7 - ott _ , ni.i,-, n..,, V i, n , 

♦ 03 6 96 -Price* on June 22 Next -vuli day July 0 . 8^c«mv Bldg*.. IX4A IE!'. 01 


490 Scotbits Securities LltLV 


Klein wort Benson Unit Managersy 


20. FrtM-hurch J9- El‘J 


.. 

Bijhnr«xt+ El’ll 


fliaaa earn 

r. 

:c.l rilin' Ji|flt'22.|14a7 


. { 3*6 


calm i JucTN .'024« 

o»j 

. -t 215 


■rr . ) mti.Inn+SP I1S64 

K7J 

2.95 


oi«23*wo MaanLife Management Ud.V 

I c-ig PO. Box ill SnnuiCr 0 

520 Growth L‘nil>.. . 1362 301) . 


i48 6 + 0.3 706 Pearl Trust Managers Ltd. <ai igi fn High-Miahnum Fund* 

-S3 5 90 25Z High Holhom.WCIV7EH 01-4US8441 XMntUlf' ... |96 3 100.6) .| 

S3 *23 I?? Pearl Growth Fd 193 20.81 +0 471 X Select Inc.- . . Jcso 88 8 ! 

■J' X"3 ' „ Aeeura Units 215 232^+02 471 -Price* on June ;gl Next -tub doc Ju 

.09.51+0.3 531 Pearl Inc . ._ 20* 267) +0+ 6 96 —Price* on June 22 Next vili day Ji 

Pearl UnllTxL ._ 2BJ3 302nd +02 4.90 

105 « >0 91 726 I. Accum- Uniin. _.po,9 365) *02) 490 Scotbits Securities LltLV 

r 1- 1 7 94 Pelican Unite Admin. LUL tghxi SSSidd Imi 438+06 

nfft I no 1 Fountain SL Haochmicr 0S1-236568S Scxgrowih __1T W1J 4*3+02 

aLOi .1 boo pelican Unu 1553 5E21 +0 41 509 Seotnhan* tj97 425te +0 1 

Sratfund* 62*5 2w3 +15 

“«■* Perpetual Unit Trust MngmLV l>> Scct+arOT*- . . . . . to 1 44 4} +o 3 

043 ? S J' 1 l, 1 ‘ *8 Hart Henley on Thome* 0401289W V. [lS D ijo£3 " ‘ 

381) . ...| 4 41 ppeiuaIGp.Gth 1107.0 1143) +9JJ 370 -Prices al June 2SNevl ^ib day Ju 


5.99 sun Alliance Fund Mngt. Ltd. 

2H Sun Alliance H*c . Hcr.ham. 0UB64I4I 

449 F2>pEqTsL June 9_|£138 2 144 71. .( 5.07 

4 33 72-80. Gdchou-sc Rd. Aylesbury 029609411 

fTlic Family Fd ... (71 8 . 76 4) +0 5) 3.48 


1 7 9 Brea™. Bldga.. 0. 4 A 1 El<. 01-242 0777 

* Target Commodity . )28 6 30 7) +02] 4.11 

Tsrgci RnanHai.. 473 5X4 449 

Tai-guf Equity.. 30 4 ' 327ri 653 

4.41 Targid Ex. June 30 . 14X8 146 9( *43 

733 *Dd Acc. l*nlk.. .. 176 0 182 4 .. 6.43 

4 60 Target Growth., . 24 B 26 7 +0: 3 86 

4.92 Target Inti 213 30 4 +0.1 1.91 

271 Do Ret nr Units 29 2 3X4 +0 1 191 

7.68 Target Im. 20.2. 213-02 3.12 

3.40 Target Pf June 23 . 117.1 1226 534 

*73 Tgl Inc . 206 221 +02 1092 

14 Tgl Prrf 12 1 13 2 . 1325 


Target Tst. Mgrs. (Scotland) (niihi 
IX Aihtd (.Tcssent. Wm :: 2»wt!i a 

Target Kiutlc |21 5 

T>rgclThi*4lc [310 335[i0?| 616 

Tdrcol tn> mr ...[458 4V 2} ] 1225 


Sebag Unit Tst. Manager* 1-td.V la) 
Pil But 81 1. Hrklhrv IlM-.EfA (M-US6S00U 
Sreboff '.‘apiUJ Fd (25 J 265) +0 2) 454 

Scbrc Incnme Fd IS J 25 >| +D-2{ 9.00 


Trades Union Unit Tst. Managers V 
1 00 WusJSirexI b.i'2 Ul-tHDMIl 

Tl'LTJulyl . (40 0 «.6| -0.7| 558 

Transatlantic and Gen. ,Secs. (Vj.V 
91-09 New Lcndan R<1 « ■hclnx.Ked 0K.A r.lKT.l 
Kariii¥anJuncM....IW.S Mi Ml 

lAcnim Uniivi _ 83 8 89 4 611 

RsrhJEuro JuncHa 371 917 *10 531 

RuckluuJuly 1 . 731 nf - OJ 4.M 

1 Acrum I'nll* 1 84.6 890 -09 468 

I'oimcoJunr 2S 99 0 104 5 54+ 

1 Accum Unlit 1 . 1105 lit 4 544 

(ilcn June 25 . .39 9 43 0 53a 

1 Arcum. — 47.6 51-3 |-3| 

MnrhoroJunca) . 49 2 SJ-7 355 

1 Arcum I'nlltii . 5>3 56 0 a55 

Merlin June 38 . 625 657 3.99 

i.Vrura, I'niLsi. — ..718 7S 4 399 

Mcr.Hd Yd July 1 39.7 418 -02 907 

(Arcum Umlsi.. 4*7 51 J -0+ 907 

Van 'Jut June 29 . 362 ' 38* 374 

• Accum. L'nllHi .42 6 44 ? 3 74 

Vftn.hfi.Yd.JlW.29- 323 .551 9 21 

Wlekmnor J line "A) 47 2 5*1 -0 2 6OT 

(Accum. Umui . .523 555 "0 3 6.00 

Wick Div. June 25 .. 95.9 *7.7 B» 

ps Accum ... [45 9 47 7| 8 25 

See also Urieveson Management 


Trideni Trusts! a us> 

Seblesinger Trust Managers. TXd 

HO. Soinii Siren. LVirkint. dUOBi »FHJ 

American Growth . 13X3 338) +0 3) 

Income 329 3504) +0 1 1002 

IOA(Wilh<lrawai - .. 262 27 9sw)+0 1 - ■ 

I rul Growth . . 52 J 55fl+0.4 328 

Market Leaders. .. 231 Z4M+0J! 4.63 

-Nil Yield" . 265 283 +02 — 

Srh .Am Exempt' 23 9 25-JI 473 

t'K Orth .Accum 168 1*1]+0.1 4 49 

IS K Grth. CUJ-. ...116.2 175) +0.2) 4 49 

‘Next *uh day July- 14. 

Tyitdall Managers Ltd.V 

I* I'anyrutc Ruad. Bnslol. K7S4WI 

InenoieJuncM. _ |79 0 83 0] 7 65 

■ AiTura. Unitii 129 8 136 1 7 65 

Capital June 3D-.. 912 958 — 509 

1 Accum Units) 120 6 126 0 SO 1 ) 

Exempt June 30 77* 818 ... 658 

(Aeeura UnlUi..- 99 4 1*4 4 658 

CanvnpeJune30 68.4 720 .. .. 5.75 

( Accum. Unitsi-... 794 834 5 75 

1ml. Earn June 30. 1898 1994 , . 5 28 

■Arcum. I'niisi. 199* 2092 . . '528 


Tyndall NaL and Comm.V 
Income June 30.... 1 118.6 123 01+2.4) 61 

'.Accum. Unit*' - . |l50 6 156.2) +3.3 6- 

Copiui] Junc3U .. .MO 1016] . .. J 41 
1 Accum. Lhliuu ,|ll42 * 11841 .. ..J 41 


TSB Unit TsL Managers LULV OI 

21. Chantry Way. .Andover Hams. 03G4&U88 
Dcalines lo 0284 63432-3 
• biTSBOnrru! - Q23 I4.U +031 40? 

< hi l>o Arcum _ . [38 8 415) +03 4 09 

TSBScmjxh [62.7 66.1] +06 2 93 

(b> Do. Arcum. .. _..|645 67 7) +0 6) 2 93 


Ulster BankV iai 

Wan np StrcH. Bcllisl 
1 biUlmer Growth. . |29.7 


(nacaKrn 

3221+03) 4.97 


Unit Trust Account & Mgmt. Ltd. 
6-8. MlnctnK Lane. EcaNI 3DX. 01-8234951 
Friar* H*e. Fund .11116 0 1120).. 5 33 

Great Wlncbaaer 171 184 B9B 

-Gl Wnhcr Ovsca*. 173 18- 9| . . 330 

Wider Grin. Fnd ... 227 239] .. 450 

Do. Accum 24 6 25.9) .....J 4 50 


Wieier Growth Fund 

S-8 Mim-lnp Lane. EC3M 3UX. t 
Income Unil* ... (22 7 23 9) . 

Accum. Unit* [24.6 25 9( 


014(23 4Khl 
239) . I 45* 
25 9) , | 4.50 


3X11+031 504 
373) +0.41 504 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

- r» r- -mil nf ihc share pnm prctioutly shown under nctonal ■ headings 1 • 
-•■•rii’inl heir.u uirh ovio(jtior.- an (jondon In&h issues, moot of which arc no! 
;u inlii Ii-Jisl in Lonmin., are shown xeparatcly and wtih pmm •< on the Icixii 
• hang* 


i-arci fn-. Wp! 18 
.): Sjjrru.infi .; 34 
’—am _ _ . 1 24 

1rt.1T K-t sop 135 
ntorCrfiJ).. ; 30 . 

_ .-.•.i.irteAMtl 350 

.wuRL... If -1 
—1 It! A g Mi-lFlj j M 
. ^ an + F’r'S Hip | 23 


»+rv-f . .. 
"•re F'.-rc- 
, inr.i.- PA;: .‘i 


, utl.i.- PA;: .*m< 1 161,-i . 

. -tc.-i. Prt-ilOOn • 152*1 
raw,.. Cl . 315 

.1 .-Us^h !"r; 8 | 


Hinsons Brew . 93 

lUM-Setfl- 05 
. Holt iJOx.i25p 235 
Klcen-c-Zc .. 33 

LweliiAipfl. 105 
Min. GuM-iOtlh 90 
PL3LA — ~ 40 

MearceiL. H.L.. 85 

Petri Mills 1* 

RnbWale«lott5h 6 
Saserxial.'P ... 13 

Shffltedd BnvL . 80 

tihHi (tafnhmt 140 

Shiloh Npinn 2$ 

Surd. I!. Urn. - 5® 


- HUSK 

r»fii *6 82 £87 

.AliuareGM.. 52 -2 

Arnett. 225 .. 

't'amdlfPJ 1..^ 1*5 +2 

ClondalkU) . - 96 

I'tmcrcte Prods. . 98 

HeitoniHldga j 23 . ... 

lnd. News... _. 40 

- IDX C orjy. 160 

Irith DUtiQenL 50 .... 

Irish Ropes, _ 90 

l*rDb ”’_ 6 

Sunbeam 11 

T.M.t;. -92*2 . 

.L'nldiK.J^x 70 


FOOD PRICE MOVEMENTS 


July 1 WrtVago .Mouth ago 
£ X X . 


Fiitish ).l per 5on ; ....... 

Inrh SjiL'fial pvr loni •.. 
fVjAh \.i per ton> 

I Mcr \.l per ton' -.... 

SI ITI-R Ipiiilleli 

\£ per 20 Ibv- - 

ii:r^!i>h )icr cwlr ; 

[).i:ii‘h .sailed per 
:HLbS£C 

Ensrsh chuddar rind- 

icy*. per innne 

NZ per tonne 

i'n:ipj-p:ni{. Siandarri ... 

Larse .. .. 


j:kf 

i-cn'.l'+n s.:!^ed sides 

1 '’.v K SlF 1 

rl.rr inruquiincrs 

AtnCntifMr chiiieri rumps 
AMK 

Lr^iiFh 

\S. RL.a-P.Ms 

ORK lull I't'iiihlS) 

:irro\ 

Eiiv*!isis ewes ...; 

m:i.TRY 

Broiler chtekens 

* London Egg Exchange 

For delivery July ILJuly 10. 



* S74I 

SIO 

!H0 


R5H 

sso 

8X11 


Son 

K70 

• S70 

:: 

Soli 

870 

-.* S70 


».'24- 0.32 9J»4- 0-32 JL20- 9.26- 

49^4 49.84-oOJJl 51 .S3 

53^0*55.30 53^0-55^0 53.S3-55.o3 


2.35- 2.55 2.30- 2.S0 — 

2.70- 3 00 • 3.10- 3-3-7 — 

July 1 Week ago Month ago 
per pound per pound per pound 


40.0 — 14.0 41.0—45.0 40.5 — #4.0 

23.0— 28.0 29.0—31.0 30.0— 3L0 


40.0 — 12.0 3S.0 — 12.0 44.0 — 48.0 

53.0— 39.5 33j — 39-3 35. o 40.0 

24.0— 34.0 26.0—35.0 28-0—37.5 

16.0— 18.0 16.0— 1S.0 18.0—22.0 

28.0— 29.0 26.5—29.0 26.0—27.0 
price per 120 eggs, t Delivered. 


Abbey Life Assurance Co. Ltd. 

13SI Pour* Churchy artlECM », 01 348 Rill 

Equili Fund C8.1 2? — 

EwitvAcr ... 23 5 25.7 . — 

Pmnty Fd . .. . 125 Z U1J . . - 

Pniuenv Acc_. - - 1222 128.7 . 4- 

Scleriivc Fanil . . 67 5 711 .. . — 

CmtmuUff Fund- 1142 1203 _ 

Wnnrv Fund ... 107 8 1135 - 

Pens Property 133 0 o — 

Pens Selective ... . 6X9 65 2 . — 

Pen* Security ...1119 117 8 . — 

Puis. MwiCRcd 1286 135.4) . - 

*Pl»|i FJ-Ser 4 



Equity L'nrt* 0X74 1+054 — 

Property 1*0 it .... 810 | — 

Efc«. Bald Umf.. £1* 39 -BfiJ _ 
Exec Equity I'ntt. C5 J -1 — 

Ex«- Prop.1 nil . Dfl.71 !• I — 

■ -Currem value June 30 

■ Salute Bund jU03t QQ Rj+t #2 — 

Equity Bond ....TO -6 — 

Properly flood .|£1Q 71 1X33) . — 

DcpSilBdnd—- pOB3. 10611 - 

Mngd Accum Unit I 02 85 — 

Life xad Equity Assurance 

Sd lav. JZ7 0 290 . •— 

Second S«-t gXO 225 ._ .. — 

Secure Ret. W5 M D — 

GihFimd.- ftSJ 26 5 _ 

Equity FuocL— [185 20 0 — 

♦DoixrtU FuiKl j — |U55 ll+.D — 

♦Srieclivc An Fd ITO.fl 745( .. .. — 

Capital Life Assurance* 

Cmidoi Hop**. Child Ash Winn 090228311 
Key Inv JuaeB . ,| 2866 ) .) 4 93 

Chrthse. japhel Ufe Ass. Co. L4d.¥ 
1 PXCTnQtter Hmr. EC4 01 248 3999 

Encrfiy BotKb .. J2S 6 3021 _ .-I — 

Hnricj Hdv . - [26 8 04 [ — 

XanarcdPdv ..JMS 32 U _ 

Equity Bd*. - - .138 2 318). ...[ — 


The City of Westminster Assut. Soc.V 
Rut4Nd.Hoow. * Wbitehnute Rood. 
Croydon. CRD 21 A 0]-66a90H. 

Firm! Coil [885 92 9|+25| - 

FVvnh I'niL P 579 1 J - 

IVryl’Di 1«84 • SX4|-+l.o| _ 

The City of W minster Ass. Co. UtLV 

Rmfiviead Ilnatc 6 Whilehorve Rial 
Crffvdon. CIUJ 2JA 01-«84 99St 


Hambro Life Assurance Limited V Lloyds Bk. Unit Tsi. Mngrs. Lid. Prop. Equity* & Life Ass. Co.V 


01-4990001 

+oa — 


VMan-Fil d»r.4_. .U*0 7 Ifltffl. ..I - 
FEquily Fn Ker 4 fa 9 233 . - 

fCnnv.J-tl Strl Jl 103.2 - 

ONoicy FdNtf.4 -|97 7 102 ^ . 1 - 

Albany Life Assurance Co. Lid. 

.11 OldMurlinOooSt.WI. 01-4375982 

^ssMSHi-m ig«K- 

afc rips'. :Si = 

•M nietnv. Acc. . . [120.8 127X13 — 

rndMon Pen. A ct. h*72 1128 +0 3 - 

ttXSUn>*dArm - «9 100.9 - 0 5 — 

Pr.jp. Pen. Arc 1036 109 0 +0? ~ 

Fuedl pen Acc . . 114* 129* *0 3 — 

M-plctpv Arc. . - U89 1357 -16 - 

Equity pen FdAcc. 1360 1431 -2 7 _ 

1ml Mn Pn FrlAn- |962 KjljJ-0 5 — 

AMEV Life Assurance Ltd-V 
Alma I Nr AlfDJRd. Rcluad- Rcu;^«-4ni01. 

Triad Uonacrd 111X9 1179) | - 

Triad 11 sd^B — . [97 6 102S - 

Tnarl Money Fond »50 100 fl| 

Barclays Life Assor. Co. Ltd. 

252 Komhird Rd. F,7 01-.VM 3M4 

Barelxybontt- . |956 lOO-B^ | - 

Current unjt lilor Juor 23 

Beehive Life Assur. Co. Lld-V 
7L Lombard 5h . BC*3 01 023 128* 

Black Hurt* Bd _ ) 30*9 |.l- 

For “Braadts Ltd.” see 
“Lloyds Bk Unit Tst. atagTS." 

Canada- Life Assurance Co. 

2-0 High St Porter- Bar. Hertv PBar 51122 
Gnmth Fd-Jul;. 1- | 4*6 j-0 41 

ItrtmLFcd JuocS ..[ 856 J I — 

Cannon Assurance Ltd-V 
l Olympic »y. Wembley. HAS 0NB. 01-9029*78 


WW Prop . . - .14*0 48 

Lu<9*.-.. . 47 S 50 

Sprcuteqr 332 

Pula Fond .......1361 139 

InvcstorsOpt.Bd . . 1096 115 

Equity F\ind )57.0 • 39 

Westminster Managed Fond 

Perfmnc i 1267 | -XSj - 

Balance . _. .[126 5 133 J -1 71 - 

Gleed I 100* 1 | - 

Vildaion day la*l workinc dm* « the monil 


iO 414) - 

'8 503 +1 1 - 

332 -02 - 

61 1391 . — 

196 115 3 -OJ - 

’.0 - 39 9 -4.0 - 


Commercial Union Group 
Si Helm*' I. L’ilderxhafl 
Variable An 4c l Is) 3726 

Do Annuity It* -. .1 13 17 


7 Old Part I .one. London. WI 
6 Filed Ini Fd 1113 0 
Hambro Equity . . 125.7 

Property . ... 130 0 

Managed Cap 1083 

MxaagedAec 1265 

On Prop Cap ... . 162.7 
Pm. Prop itrr 195.7 
Pm Mao Cap .. 1546 

Pen. Han Arc 185 9 

6Pca.Fl Cap 114 9 

6Pea.FI Arc.. . USD 
6 Pen BA Cap . 198* 

6 Pen BS Ac-. . - 134 9 
Hol»oO*ni F. -. . {*9.6 


Hearts of Oak Benefit Society 
Eojaim Ririd. London. NWI 01387 5020 

Heart* o# l»ak. .. [33 J 35 1| +0 J| - 

Hill Samuel Life Assur. Ud. 

NLA Tnurr. .Vddiarooibe Bd. Cray 01 SR6 «5f. 


17300 H ill !x Prop. I'nll.. 03X7 13841 

— «lto Un Uml . . 0261 132B+D1 - 

- la. Money Fd 0083 114 1^ — 


-Confederation Life Insurance Co. 

13). Ht-Etnl S) . WIRSAY 01-437 0040 


▼Equity Fund . 
OManared Fond . . 
Ptrvonai Pen Fd 
Equity Pm Fund. 
Kurd Int Pm Srt 
rtanaerdTcti Fri 
Piaperty Pm. Fd- 
VPrrtccled In- lAil 


■941 .991 

129.9 1351 

511 535 

1487 
1362 
1359 . 
M99 
2*9*9 


Imperial Life Ass. Co. of Canada 

Impenal HonacGuildlncrt 71265 

tin FdJunrSS -|50S .54 « l- 

Pn. (H Fd Ju 01-25 . (43 ? «4*9[ J - 


Corn bill In*o nuice Co. UtLV 

32, Cpmhill. K t'3 0|. 

Capital June 13 . (1.875 1. 

OSSprclal Jum-IS. '36 5 J 
Morfith. Fd Jim 2S[l31 5 139 0[ . 


Credit & Commerce Insurance 
80 Marti Lane. EC3H7TN 01-488 1 186 

car lined Fd ..; .. 082 80 107 DO] . I - 
Managed Fdt - |5X»1 54 4C] .[ _ 

Crrscent Life Ass.* Co. Ud. 
BisnnilHx- Mdnhvl Bcrt«. MdnhdMAaS 
Crm Pin dlny.Fd 155 5 59 Sf ( — 

Crusader Insurance Co.- Ltd. 

Vinrula Hcu+c Tomer PI. EGX 01 -AS 8031 

Glh Prop. JuneS . .(56.6 63.0). .) — 

Eagle Star Insur)MidUnd Ass. 
LTLrcjdnerdli-SS. EtT. 01-5881212 

Eagle Mid l aity .(39X 40 6(+0 5) 6 90 


— . The Individual Life Ins. Co. Ltd.y 

_ Eiderpnye Hxe.. 1‘arahanl Brunei Rd. 

_ Por-tmouLh P«J1 SAW. pirn-mouth 27733 

Fixed InLl'aiLv 1236 130 2 

K(|Utt» I’nll* . 101 0 10 B 5 

Property l*ail-- 115 6 1217 — 

ir.,n Mxnascd LhtH* . 1192 125 S • 

,MW Mflnet- Fund 1061 1117 — 

— K. & !i GlUScmd U95 122 D - 

— K.4.R Gort Se. Bd 1M9 106 3 — 

— ♦Com mod it) .. 77 8 82.0 — 

oCrowth 109.3 1151 - 

6C-apnal 106 9 1126 - 

Wncmnc 1076 113J . - 

II 186 oinii-rtiatienal .1277 13* 5 - 

— 6rori-ienF3dlnl 107 7 114 6 — 

— OFiUTirn Equity . 1115 1187) — 


Irish Life Assurance Co. Ud. 

11. Fin.-hury Square. BC2. 01 82**253 

Rluei.'fd. Jub 1 .-(59.2 62J)-04| 4 50 

Manaced Fund . 0490 154 V -0 1 - 

Prop Mod. July I. OJ7J 144JK +3 0 5 60 

Prop Mod GUi (1420 149 4] +3J| 560 


King & Shaxson Ltd. 

5Q.CiffnhiB.eC3. 0t«23S*: 

Bon dFJ k Exempt -1108 19 109 56). 1 - 

Nett sab July 7 


General Portfolio Life Ids. C. UtLV 

80 Bartholomew Cl. IVoIihom Cixtu. WX3I07I 

Portfolio Fund [ 10392 I . . I — 

— Port folio Capital.. |99 5 41 6) [ - 


I - 


Growth tc Sec. Life .\ss. She. LtiLV 

lulled nooyq. W 1 1 01.22**106 

Flexible Finance . ] £1040 | ..] - 

LtadbaRkSev+ ) 55.97 ] j — 

Landbrakfle* At. 1094 U2.2j . . .| — 

G Ji S Super Fuad — | £7 753 )....[ — 


Gih Bonds . . .11195 '122.0) 
Gov L Sc Bd _ .1100.9 106i| 


Langham Life Assurance Co. Ud. 
Mijtdal 11 m- . Finxbury Sq_ ECS 01-6288881 
l-mqham A* Plan .159 8 ** 6291 - 

\Jido5 Rr-n* M3 42 « - 

OProp Bond H145 1205^ - 

Prop.lmU.iTJS> .-Br 24 jl .. _ 

w»p »SPi Maa Fd RO 0 *3 5. - 


For Life It Equity Assurance 
see Cannon Assn ran re Lid. 


Guardian Royal Exchange .... _ , _ , 

Royal Exchange. EC* 01-2837107 ^ ASSUf Co of P*n .4 

Property Bend-.*.. U45J 151« | - 3*-»2 \« Bond Si. Wl\ ORg 0Hp383x5 

Pm Mao Fdris .(113 8 119 .. J - LAL7JPI ml* .. _.|817 05>) . .| - 

I * « 


71. Lombard SI. £03 

Exempt.. _ . ...|82 6 88 g 

Lloyds Life AssuranceV 

012. Leaden hall SI . EC3.M 7I.S 

MliGih. June6 D.01581 003937 

i>r*.5Eq Job I .■ 92.4 97.3 

.-•>pr Prop Jjv 1_ 1102 116.1 

Hpt.5H>ld July 1. 1222 1287 

Opt 5Mn July 1. .. 1103 116.4 

one Dpfi 1 . July 1. 308.8 114* 

♦PnMnFd Junt IS 1439 1515 

♦ PenEqFd June 15 193.5 203.7 

PnPdFd June 15114 0 120 9 

OrcnFdtn. June IS 1372 144.5 

♦Pnl*pFd June 151114 124.7 


31 6 G Groupy 


01-623 1288 lio. Crawford Stre+t. WJH ZAS 
. .1 843 R-Sllk Prop. Bd . 15X7 

l>o Man. Bd . . 692 

Da Equity Bd . 639 

Da Fx. Mav Bd Fd 12X7 
t>x Bal As. Ser ‘11 1009 

01 0236621 Gill Ed & Gov. See 1*5.1 


D.V Scot. Widows' Pud. & Life Ass. Soc. 

01-4860897 PO. Box 802. Ednb«h.EHlS5Bl' 031-6556000. 

.1 _ lav Ply Scries I . 178 8 780.. | - 

— D.ll — Inv Plv.SenesS .. |74.8 78.S .. -I — 


Tbrt-ete>4*' Tnuer Hill EC3R6B4! 01-6264588 Honey Fund - 


Per* Pen June 25 
Cx Dp Bd J nc 33 . 
Equity Bd July 1 . 
Fm!y 77- 8U Jul. I 
Fm!y8! *6Jul>- 1 
Ini Bd-. July 1 - 


1321 1361 

106 2 111 C 

95 7 1006 

10X1 

126 2 

82 6 86.9 


Property Growth Assur. Co. UtLV 
Leon Home. Croydon. CB9 I LI* 01-68001 

Properly Fund.. .. 162.6 — 

Propert> Fundi Ai. 162.5 .... — 

Afineutlnral Fund . 526.1 . .. — 

Aerie. FirodiAi . 525 8 — 

Abbey NaL Fund 138 8 ....- 

Abbey Nat. Fd.iA». 138* — 

In vest men I Fund.. 56.7 — 

Invctunml Fd. IA>- 566 — 

Equity- Fund 1325 +0 1 — 

Equity FundlAi _.. 132.4 -+0.I — 

Mann- Fund. ... 120.4 .-.. _ 

Muncy Fund' Al. ... 120 3 . — 

♦Retire Annuli) 1512 — 

dimmed AnnTy... 120 0 ... — 


MnjidBdv J nit 25 lUO * 
Property July 1 [1253 


Magna .Assurance Company Ltd- 

Iti. ChcqucreSq. IMmdue. Midtlx ■ 

lluiMiiirSoc Kd.. | 1132 | | 

MarnaMan. Fd _ 12*4 . . 


„ Mrncy Fund'Al. ... 120 3 

_ 0 Retire Annuli) 1512 

_ 6lmmcd AnnTy... | 120 0 

_ Allan tie Assurance 

AJI wtber AC U*»5 5 1D0 

_ »AII Weather Cap 92 6 97 

_ Hint Fd I lf. . .. . 1105 

_ Pension Fd IH . 107J 

Lonv Pm-- Fd. . 115.8 

Conv Peas. Can m 1126 

Man Penn Fd U5 1 

Man Pens Can IT 1142 

521*1 Prop Pens Fd .. U4 9 U4 

— Prop Pens Cnp lu 114 5 

- Bdgfi Soc Pen IT 106 5 

Bde See. Cap. 1 1. . . 104.4. 


. - Inv Ply Serial .|7B0 78B .. | - 

-0.1 — Inv Pit. Senes" .. |74.8 78-8) .. -I — 

' ■„ Z Slater Walker Insurance Co. Ud. 

... ■ — 30 IK bridge Road. W12 01 749 91 U 

- SeLMh-FiCpUnL. )47 3 501| +0.9| - 

Sel Mk FdSt Lint _J5s.l 795[ +lj| - 

UtLV Sun Alliance Fund MangmL Ltd. 

01-8800606 Sun Alliance House, Horsham. 0403 54141 

- Epi PU.lnt.Jne 9... J11X80 117.70| ... | - 
I Sun Ufe of Canada (U.K.I Ud. 

- XXACockspurSt.SWIYSBH 01 BBO5400 

•••• ~ MapleleaJ June30..| 1423 j -1.6) - 

— Peranl. Pn Fd J 144 1 [ -l.fl — 

— Target Life Assurance Co. Ud. 

+01 _ Target House. Gatehouse ltd. Atleshun. 

. “ Rucks Ayle+bury (0206(5941 

_ Mun Fund Inc (86 5 414 -ON - 

‘ _ Man. FTinHACC 973 102 9-0 7 +- 

. .. _ Prop Fd Inc 942 998 . . — . 

Prop Fd Acc 1110 — * 

. I _ Prop Fd. Inv 94* — 

. .. _ Fixed Ini. Fd Inc. 99 9 105.6 -0 7 _ 


ttt - 


.... 105.6 -0 7 

Dm Fd Acc. Inc... 95 0 1002 -S.5 — 

Ref Plan Ac. Pen 53 4 581 — 

Hr:. Plan Cap Pen -M65 50.6 . . — 

RcLPla-tMan Acc.. 130.9 J06.6 +1.5 - 

Rel Plan Man. c*p .. |l*21 J000 +3.B) - 

Tran sin lent a t ion al Life Ins. Co. Ud. 
3 Bream Bldgs. Lot don EC4 IN V 01 4056497 
Tulip In vest. Fd . 12073 113 W - 

Tulip Mangd Fd .+.BZ4 867 — 

Man Bond Fd 82 8 87.1 - 

Man. Pm. Fd Cap -N6.7 101.7 — 

Van. Pro. Fd Acc. ..[MO 1031 . . — 

Trident Ufe Assurance Co. Ud. 

RenMadc House. Gloucester l*4f23TC>4I 

Trident Man Kd . .[U8.9 114.7] . ..I - 

Tridrot Gr.Mn.Fd .0223 129.11 I — 

Tndrol Prop Fd ...0143 120.fl .. — 


Merchant investors AssuranceV 

125. Mich Jirv-rl.Cmydcn 01600 

Croi Dcp Fd 115.9 

Mrncy Mrtl R U6 8 

Mct Int Mur Fd 819 

Her Inv Pit Bd 116 9 

Equity Bond. 44 0 

Prop Pro* 116 3 

Man Pen? 100 3 

Equity Pens. 121 0 

Colt Dep Pro* 117 4 

Mon.Mki Pens .... 1368 


Prudential Pensions Limited^ 

Hoi bent Bars. ELT N SNH 01 -MS 9222 

Equity Fd Jn Ifi... [□*05 17 371 . ..| _ 

F\d Ini. JuncS _...|£1357 13.75) | — 

Prep Kd. June 16 . 109.13 19 7% ... - 


NEL Pensions Ud. 

Mill tsi Court. IKetinc. Surrey 
Nclcv Arc L’nil* [81 4 85 6) 

Nricx I'apilal |62 8. 66 lj 

Next +uh dat JuK 2S 


— Reliance IMoLual 
— Tuatffidcr Wells. Kent 

2. Rf* Erop Bd» . .. . ]162 3 — 

Royal Insurance Group 
oil 1 North J«hn si (jverpo'l 
07| _ R'9 al Snield Fd _.|1014 10 

Save & Prosper GronpV 

4 Gt.Sl Helen's. London. EC3 


Trident Eqiy. Fd .11 6 
!227t TndenlBA’J F. . .. 1IB.0 


New Court Property Fond Mngrs. Ud. BMlnvFd. . . . . 1*6 1 

St S« iliuns Line ta m da n . El *> 01-6264356 iDcpaail Fd 1108 

N Cl Pr.F. Juu30 1105 2 11X9) +4 5| 7 70 Equitv Pen Fd'-.L” 126 1 

N«t suh day Sept 30 -“Property Pro F . 145 2 


NPI Pensions Management Lid. 
48.GracerhurehS.. EC3P3HI1 01-42*3 42141 
M-nWtdFund IU37 U8 51 | - 

Price* July l Neil dealing August 2. 


■“Property Pro F 
JCompany Pro. yd 
Piite, ro * 


1061 1123 +*3 

1231 130 J . . 

110 8 116.7 . . j 

126 1 1333 +1J5 

145 2 - 153.7 . | 

0482 156 l) .. ..' 

June 15 ‘"June 7. 


* Tndrot Fisc al Fd..gll 5 117 9. 

TrdiiLRd June 24 B4.0 365^ 

Gill Edged 93.1 

InlM-ManacerFd IllOJ 116 0| 
0512366622 . Cash value lor £100 (xnuinm 

* — Tyndall Groupy 

18. Can vuge Road Bnslol 021 

3-Waj- June24 J 1010 | 

01 588 1717 PropertyJuiic24. ...| 874 


JUVchiy Valuations. 


_ Deposit Junc24 .. | 114.0 , | . .1 — 

_ O’ seas Inv. June 24.) 652 I . .) — 

Z Vanbrugh Life AssuranceV 

— 41-43 Maddox Sl ,Ldn. WIR91.A 01-499403 

— Managed Fd 111X3 1172) +0 4| - 

Equity Fd 153 0 161 1 + 1 JU — • 

Flxedlnlerest Fd 1385 137a +01 _ 

Property Fd 1154 121.5 — 

Cash Fund 185.9 m3 _ 


Safeguard Assurance Limited* — " — 1 

Swan Coon, rctera/ieid Hants Ptrt fid 3281 Welfare Insurance Co. Ud.V 


Inteslmrol Fund . .|U1.5 


Norwich Union Insurance Group 

py Box 4 Norwich NR1 sm; 060322200 Schroder Life Groupy 
Mn. Fund June 30. 1143 0 1503] J — u™- dm 

F+tFund June JO 207 9 21B.S I _ ejiicrpnirif Hrose. WB.m *» 

Pr Fund.Iunc30 . 1026 308 S - Flu* Junc29„. . 1020 11 

FcFbnd JuneSO ... 1123 1162^ — ^udy June29^ L„ t** 37 ,, 

Nor InLJutMrlS .. 130.4 • I [ — Do-Scr 2Junea» 1596 1 


Pr Fund.luneSO . h02 6 108 S - Fka Junc29 . 1020 1075 

P4.FundJune30-_.B12J 1182^ — 5^.- 1°? * , 

Nor (nL June 15 .. I- 130 4 — D<xScr 2 Junes* 1596 1M1 

Property June 29 . 123.4 129.9 

Fixed Iai June 39.. 11X8 1177 

Phoenix Assurance Co. Ud. iKS 

4 5. King William St. EC4P4HR 01-838 887C pS j£?Jane »Z 1614 170 0 

Wealth As* . _ . [88.1 92.81 [ - Exec Pen On _ .. 104 72 

Bn P*i Ass . . | 58 6 I 0.6) — Exec Pro Acc. .. 106 83 

Eb'rPhEqE ..|59 1 619) | — M.mcs Fund. .. .96 9 1021 


| — The Low. Folkestone. Krai 

Cap Growth Fund 1527 
* Exempt Flex-Fd .. 04 7 

♦Ex craw PruaFd... 64 3 

0527733 4ExjX.fnv.Tat Fd ... 9S 4 

I Flexible Fund . . 7*5 

I I nv Trust Fd 95 0 

_ Mroeymaker Fd ._. 74.9 

Property FUnd . .. 64 7 


Windsor Life Assur. Co. Ud. 

I Hich Street. Windsor Windw 68144 

Life I its Plus 153 2 56 01 — 

Future Asxd Gth Iiail4.0 ib<36 0) — 

Hei Aaid Pros . 04.78 | — 

Flev Inv. Gnmth.... 193.7 Wfl ... . — 


OFFSHORE AND OVERSEAS. FUNDS 


“Satisfactory results” 

Highlights from the circulated statement 
of the Chairman r Mr.J. T. BremneKfor 
the year ended 31 st January, 1976. 

* Trading results, in the light of 

d iff iculties experienced, J consider to 
be satisfactory. 

❖ Profit before tax^ £595,825 compared . 
with £623,844. Profit after tax is 
£292,552. 

% Future Prospects : Under present 
conditions it would ba unwise for me to 
forecast the outcome of the current 
year. However, 1 believe that the 
strength and stability of the 
company aifows ittotake V 

advantageofajitable - 
opportunities in the changing ' y 
economic environment. J 


Albany Fund Management Co. Ud. 
l>r» tkn 1S4U Hamilton. KcrmurU. 

Albwi) fund I Jrt 1504 04 4 25T....i — 

Arbuthaot Securities (CJ.l Limited ’ 

' P»1 Rot Iff!. HI - Hclicr. Jcrvcv 0834 25501 

J*qiT« iJrrxQi* [96® 9?0a( J ; X90 

\nl dcaun= dale July 6. 

AlntlTd i Cl i |lfaO 1080) ...| - * 

M rtrdinq datr Juh 8 

Australian Selection Fund NV 
Market Onxinunilio. *- o (run Vounfi 4, .. 
nollmaic. Iff Kcnl ss. rtitoe 

LTUlHians- I *l*S» I ...| — * 

. Next +ub day July 1. 

Basque Frugelles Lambert 
2. Rue ifc- Iff Het cure B .1000 Hru*M-l' 
RMUFuadiJ- - -[1*73 193l! -1| 8.67 

BJc. of 'London & S. America Ud. 
4066 Qucm Viruffuft. EW 01-2489622 
.Mnmda Fund . I SIS754 1 . J — 

X*9 Ji«ct ndCi June 24 " 

dBarclayp l'nicorn;InL (Ch. fal Ltd. 
t CharlnK 17V.-V. SI. liriitr. Jri> W342904) 
Jersey i J4> Oicr . 917 7 50 21 . | 1X80 

tMdoUarJTSsi ftfrUR a« I 500 

! ftrebp Unicorn Ini. 1 1. 0. Mam Ltd.. 

ITfaraasja-.DuixbxIaM WH4R56 

klhiaare Ad*. Ivxi 30i -MM-UI I« 

fuo. Au*L Uir 2M SIS -OJJ 190 

De unr P*CM)C_.. 1363 1457) [ - 

i Do InU.inramp 34.8 373! , 9 U 

f.y&J aLMapTvL - 02 45 53 -^Tj/MIB 

Du Ifanx Mnuud S.6* 27 6| j .88 

•BfobopEgate CommodUy (Uin. Acts j 
1 19X300 Buh«i>ffi4ie. H*SM-iPt ui asims: 
!'ARHAi'Junr7.. .-{ »5J* | f - 

I.CHITST-IlUKT. [ 11M3 | ■ ! — 

Strife Management Ltd. - 

PO. Bis 508 GrandC47iqm. 1*. 

VbartHSte-a® -! ’>'13150 | f -* 

po Bn «rjn nmu. .np B*jn» 

. Nippon f.UUB»‘30..)S.?at6. Ota+3M1 0.1* 
Butterfield Management Co. Ud. 

PU jta 1 95 llamtlion. - Bermral*. 

Bumen Equity - JiU X75. -J-i-W 

DuBlau Incutar ..;X7S 169} .... 621. 

Ptkts al June 2t» N«(t day JjI? •- 

Capital International S-A. 

37 hr- Aoue-lMnt L.yqmh4in; • 

OmUrilln: . f-jnd I H.KHM J. ...I — 

Charterhouse iaphet - 
I PjlMTurtC" Kc* " i , IS48.W6 

Uinta .. >l<i:32U UK? 1 680 . 

AducrL-- ^ fV.UT« »« -ITS 6 90 

FMILJ? ?«32S0 J4ZS-8+r; 6*3 

. 4QU ‘ 679 


Corn h ID Ins. iGnernsey) Ltd. 

PO. Box 197. R. Piter Port. Gucr u K y 
InUUaFd May 2S...)I43L3 1550) . ._ 1 — 

Delta Gronp 

P.0 Box 3012. MSuau. Bahamas: 

DaUalov Jnne22 PDSL2I ■- 127) . .) — 

- Dreyfus Intercontinental lav. Fd. 

P.O. Box N3712. Nauao. Bahamas. 
NAVJuneaS JJZ15 13.0^-0031- 

F. & C. .Tlgmt. -Ltd. Inv.- Advisers 
> 12 Lwnn PoontWT HiU. EX’4R 0 BA- 
01 -823 4880 

Cro Fd JuiwZJ .-- 1 srs 61 ) | - 

FldcHty Mgna. & Res. (Bda.) Led. 
PO Box 870. HanUQoo, Bermuda 
FideHiy Ara.Au .. 5U9801 — 

Fidelity Ini Fund- SLS7H * — 

Fidelity P»c Fd_. ' XJS&M — 

Fidelity World Fd JUSI221 +005 — 

FVddiiy Ser. Fdl... **- — 

Sen«a Ailntell --' -022 ... - 

Series B (Pacific) .. £4 47 ... - 

SnioPiAaAiai £1126. .... — 

F. LIL&T. Managers' U(L ■ 

l.Charinc Croat, ft. Hriier. Jeney 05342004! 
Firs Intel.'. . . , 431*522213 1220) I ~ 

FirM StrWint- -. .[08*9 11^ j ~ 

First Vlldng Commodity Trust 
A Si Gearre'o St. Doorisv I oil M24 4682 
,F» Vik.Cra.Ts-, )»J1 . 468t+flil - 

Free-World Fund Ud. - 
Huttefudd Bide- Hmubaa. Benauda. 
VAVKa 3! .. ,* :i . STSI5802 | ... ) - 

■G.T. ^lanagemeot Ud. Ldn. Agts. 

Ifi si 'Uaiiifi'+'LeGrahd. Uadoa EC1 A 4KP " 
TeJ Ul-fiDO »WI TLX-- B88I6U - 

Management laimutiaaal Ltd. 
toK <i Benauda Front S. llanjfln Rbi 6 
.WfawGUlEdfie. ,MS5 ** 948) .. } M*1 

On AusJcra? Il97 ■ ^ j [ — 

Do Kali SI- da ..--EM J4 0l . .[ - 

G. T. Bnaad) Lid.' '- 

Bk. ei Bembila Froorsi. Kanho Bnrta. 


05342604! 

I = 


Hambros (Guernsey I Limited 
P0. Box 8S. SI Peter Pm. Gumun- CHS1 38321 
C.l. Fund July 1... .|U)75 U45| -701 470 

Jnl BmriFkiDd [ssUrt INfij | 800 

Haput Management Ud. 

305 Fu House, fee House St. 

HaoffKune (Ena 01 383 3531 1 

HKfcPar l* T*.. UBS22B 34*1 .) 330 

Oliver Heath and Co. lloM and Gib.) 
4. Irish PUe.Gib GKH5tuf 1 1 oMi 063482 3748 
Wnmyils FundiJD |48 46 55 98J-6 JO) - 

Henderson BSM MgemaL U<L 

PtJ. Bo\ N4TO. Katsau. Bahamas 
H'«nBS»JpaTd..^lSU2] H9S| J - 
Pnce* o:. June 23. ?C«i dealing dare July M 

Hill-Samue) & Co. (Guernsey) Ltd. 

8 LfFrtm- a. Mrter Port Guernsey C.l 

Guero^n TU .... )119t 127 Jj -14) 3M 

Hill Samuel Overseas Fund -S.A. 

3? Rik- SdreOnx! Luicnbaii; 

NAV . . .msUd 17U|.0 06) - 

International Pacific Inv. Mngt. Ltd. 

■PO Bin KH3T, 53 Pin . S+dncy. AuM. 

JaiHm Equity T«J. JSA1M 1 76d) | 455 

J.E.T. Managers t Jersey) lid. 
ro Cm !W. ftoTd Tut. Hoe.. Jersey 053427441 
Jermr Kyirnl T+I..Q360 15901 

V* al May SB Neal tub do* June 30 

Jardine Fleming & Co. Ltd. 

46b Hivr Ctaiaaaihl Croirr Hint Kune 
Junhrir LJii.TM t.. HIK2M5I | .... IH 

JarefaRcJrn Fd-g* SHK238 62 U8 

JaranesELA* .. si*si22a ._ 196 

JjnfmulHIp.TaLf . . SHSIX59 _ . 230 


Kleinwort Benson Limited 
20. Fenrhureh 5l . EC3 
Eunmca Lux. F I L993 
Guernsey Inc — [58.6 560 ... 

Do Accum [59.4 65 J ..... 

KB Far East Kd. ._.. Si SJ931 

KB] nil Fund SCSI 1.40 

KB Japan Fund [ SCS2S.81 

SiKtva Berrnuda 4 36 ' +00’ 

'tnlcriuliaiLirai. U*79 9 154 -Ji? 

‘ItmlrodMOMi . ...R0JS 21 401-0 II 

‘KB at! a+ Landoii paving agcii 


Old Court Commodity Fd. Mgrs. Ud. Target Trust Mgrs. (Cayman! Ud. 

Ol-mseotu P ^1 Bex 5fi SrJuluns Cl .GuM-nxcjO«8l 20741 po Bux 710. Grand '.'ayman. Cayman Is 


’KB at l at- London paying agentr opt) . p 0 Bm )M. Rnyal 

Lament Investment Mngt. Ud. R.T furl. Fd _. gl'S961 10.00] .1 — NAV per *harc June 28 S17S27 1: 

8S ‘Jwgv>W.Dou R l iB ..loM 0SM-H32 R TJk 1 ,« Tund.ll ' «Rimt 

Lamunt llnl Inc |19 0 20^ | 150 Knees al Juno 15 Next dealing July 15. Tyndall Group U534 3733 

Larrwnllnt Glh '. .152 7 561rij . .[ a.49 Save & Prosper (Jersey] Ud. Hamillon. Burmuda. ft a Helier, Jersej- 

Lloyds Bk. (C.I.) U/T Mgrs. 37. Broad s. a Haber J«spy 05342n»l SSTVSKf,® 6M 

POHovl».S, Hd.<T.Jer«+ *0S« 37561 . ONewSlgtJumSa" E735 7.85 ' 600 

Llo>'d5 International Mgmnt. S..I S5S B" Tj. Z 

7 Kuedu Khune. PO Box 17». 1211 Cener/11 S.-proJune28 [l2.97 14.Z7l-D33| — Jrsv.Man June 24 87 4 918 — 

LluviK lot I IncomejS F1325 3C.H . [ 778 -**•«'■ & Prosper Mngrat. Ucreni Lid, 

L&bTMuiu-wt? j-.F JDM *125) J 307 N'hannJi ran ,.p97i +075| +1 u X94 United Slates Tst. Inti. Adr, Co.. 

M & G Group O) (Cl (zl W.'SdfnljJSi iJlllJ I ?iT l 1 i?2 H Aldrinccr. U+roibourc 

IHreelW. Tn«TrllillF.l7IR6Kg 0I4QG45H Deili^^ iWcd^ffluix t^T-ilnr Fnd I 1196 I...) 100 

AlIantU-FA JunEJ 1-1872 2D2AT - uf **cd. Tliurs Neal aswi laloe June ». 

AMiinbJo 30. -1635 17Z2J - >chlesinger Fnd. Mgrf. (Jersey) Ud. w . . _ ha 

Gold El June 30. Sl'5597 6291 - T’.u Bux 197. Si. Hdu-r. Jert.pi 053427311 *■ War O u rg & Co. Ud. 

IMmd..... [79 * «5^*0J13.W SAIL July J .... !% 00 .‘l020| +4 V _ 30. Greoham arret. ETS 01-00045SL 

lAccura l ml«i [IW5 110.01 +03 939a Iain!. Fd Jwhn . 110 liS +l| 300 «^ov Bd June30. . | S('jS77 l+OCibl - 

•lA.-nun 5 Ini. Fd Luxemb'c - |l0 84 11 411+0 OBI - EneroviaUuni-30.1 S 1.33 72 1+0 0)1 _ 

Samuel Montagu Ldn. Agts. j. Heary Schnt9r Wagg & q,. Lia . GraVdJUBo3t '- I - 

na 67 ttu 0,-588 twT W-Chmprtde.EC* oi 58B4O00 Warburg Invest. Mngt. Jnsy. Ud. 

June 15 “'Jama 997 . ISO Tffljteaf t )‘ 01 ®l 151 1 Charing CM*a S tMw. J,. OI. 0504 S8M1 

1171 Dll Junrffl Ssi5» 113! 329 TC™ FdjXS a! L-oiSf^^urJ Tnc £!3£ L, ^ Juoe24 - SU«W«, 1S11[... . - 

1 17 Group.) une 33 KI=4DH nw 191 VLh.-o ■I CUT Ud June 24 £990 35.1H .. _ 

1 17 Jersty Junes. *£532 -591+021 050 P“ rll| ill Fhd Jl). 1 .|SA182 19fl- [ 5*0 SJeialaT3l./um:!7 £1351 13 M — . 

Murray. Johnstone (Inv. Adviser) Singer & Fried lander Ldn. Agents JSEfKft JSi’fiT- n 11 ^ - i 

163 Hopes Glovco.-.T 041=1 S5C1 'f 012489M6 June 10. )UX14 1L42) .. - 

■Hope si, Fd I 51-S2336 | . . « — 0« -0 JOI 7*6 World Wide Growth Management^ 

TMiirnty Fund.. ..... | SLS7 25 4 - TctjuTn Ju n el5_r 5CS2508 1 I a M 1M Boulevard Royal. Uixombourl 

awi 5 * JUnr 15 ,JUB1 l " Slater Walker Tst. Mgt. (Jen«j l Ud. Wrid WideGih.Fn-.l«5i2ji |+fl.oy _ 

«,! D . J O . . ^ 2-0 Churrh Si. S Hrlicr Jurstn <^34 37301 , 

llu Roilward Bnjal Ijiiraiboun- . Gronlh Invent . . EttO 2D 21 ) 100 

NAl June III.. . | SLS902 | | — Inial Fd . 636 69.01 .. 100 NOTES 

N«i‘ ui- J «sssr rT= . | ss 

l! ^7 Bud,, BldCi . Ham'nrt*'. . Bmula Value June 25. JCal dealing .lulv 5. Prices do na include S p-rmium u-aw 

NAl June 18 . ! 469p II— Surinvesl Conner TruU Mhzrc Ud « in pence anlcis «hcnci>e 

Neptune lntnl. Fod. Mgrs*. P.n. Box 08. a Hri to J crae, ' mm 

I.ChannrCnre. M IMkt.J?. 0551 3)041 Surm«-ii Cpr.T.-J (5la 78 15 56I-S0J) — inclndc al) exprnse» b Today'-, onees. c V riri 

1 in ernuii raft) Fqd P6 9 283^ [ 500 Surinvesi Tnial «« I pnee. d Bernard c Ttafcr. " 

■It* Jur.r 21. >c\f lub day Juh 1 annnvesi iru S' Managers Limited nprainc Urirc. h Di+irihunon free oil- K 
Old Court Fund Wq-r. Ud. ' ». AiholSrm. n.dc!».i oM afiMZOMj Wfrtt^Pncr includK allapes^er.rrp- 

. . c» . . ThesdterTniM. .p051 110 71 -321 — *^, ’ '“mniMon v OUenil once ine(odi_+ 

pit 58 >1 Jnliwev. i . i .uerr+n uwiarni _ ‘ 1 1 al! «pra«e. if houchl :hrnu.-h 


4 09 OC Coradlj-. Trust.. (116.9 134 Jl | - 

3.17 Price* 00 June 30. Next dealing July 14. 

I Property Growth Overseas Lid. 

2J9 28 In&h Town. Gibroliar i Gib) 6106 

L’.S. Did Ur Fund ..J 3100 | .. .J - 

9 on s,w,,n >t F ‘ un(< .-..I I2M I I — 

935 Royal Trust iCK Fd. Mgt. Ud. 


Tst OITlhnre Ciq i|0363 0 593) .J - 

Prices on June 30. Next dcaJlofi <tec July 7 

Tokyo Pacific Holdings N.V. 

InlimiK Manoffonrol Cu N V. I'uruuo 
NAV per jihare June 28 SUSST.IR 

Tokyo Pacific Hldgs. (Seaboard) N.V. 


PO Box 194. Rny-alTst-Hse . Jer<v> 053427441 Intimll Haasemenl Co N.V. Curacao 


307 h'hannJlt 
hlTiaune] I 
. r _ 4h*ixed-lnt 


r BJpne2H BIWU 38 IW 
dv.Jum-24. t346 140.ffl +26) 

June 28 132.977 M.lff-OjSJ 

Ei Pmper Mogul. Uererv i Lid, 

Ml t’np ..ft971 507JU16) 

pel Island . 131 9 1C7 3dl -l m 

i Int. Judo 23)112 2 U3U ! 

Dealings tMon tWcd -Tfiurv 


Tyndall Group 0534 37331 

_ Hamillon. Burmuda. ft a Holier. Jersey 

K34 2na»i l >«e»'Jui»23 . UI&117 Ud .... 600 

, Accum Units. SVS1.S8 167 . - 

. 0*ieaaSlg»Jum33 £7J5 7.85 6 00 

— lArcum. Snaresi. E10.M 1070 . . — 

GiM June 3fl .99.6 18X0 +0 2 1188 

i Acrum. Shores) . . 1024 1042 +0.« — . 

3-Waj Ini. June 34 . 1U52J5 2475 - 

Jrsy . Man June 24 |874 918) . — , 


194 United States Tsi. Inti. Adv, Co.. 
14. Hue Aldrinccr. Luscmbourc. 
4’ATvLinv Fnd | 1196 I .. .) 1 

.Next asset taluc June 30. 


* cl £48 .WB 

ate. i 6so 

5040 -2 TV 6 90 
J4 7X-0+r; 643 
26S . 1 *79 

, 2 sS . I 

.. ..J 225 


G.T. Management (.Asia) Ltd. 
llafrhivon Use Hart-ion Bd, !!■□£ Kceifi 
Gl AuaKdJuMjft .ONIi727 - Jb^+DH; 121 

Ilambro Pacific Fund yigemnt. Ud. 

21 14 Ciji-otiili: L'ecsrc'ilfrig fjcifi 

Far t rd J w* JP_iSHh9i5 . U17) J ZU 


j^rara-.’i-.-w . -i hsua I I +tb 

Jonfmi.-lHIpTaLf L SHSIL59 _ . 250 

Jardmr FlemJnU .J* SHK850 1 [ - 

WAV June 30 'Equ't 5l «*ai 
jtVIV June 14. Nen sub dav June JO. 
For -Jersey Strings Bask" ser -TSB Unit 
Tran SUnagers" 

Kemp- Gee Management Jersey Ltd. 

I. CTunto C«ta a Ifctier. Jertey Q5 3423M! 
Keat^Gcv Carnal . f69 6 72 5] ] — 

K'-rnp-G+c Iaeun>c-{53 5 5S*rt[ | 103* 

Keyselex Magi. Jersey* Ltd. 

I*fi Hrn 9S M.Helinr Jn»> rEnqui BJfiTUTOi 
Fmv-ln ... [ .MT.755 1 « 101 290 
■to ton I ill ^4 77 757 3J0 

hontocx Europe. . I SF18J66 3 50 

Ke»toe+. Europe. ,j£42I «U -9K 267 

Japan Glh Fund... SVSX74Z -02V - 

KcvetoJ'l&ir. -K*84 J«5 - 

t.'enf .V-to-Cup | £11222 l+OOM - 

Ring & .Shaxfton Mgra. (Jersey i Ud. 

5 'Tiannc ' >■■»+ JB Hrticr. Jer -o . oKH 23tH 1 

G;,1 fuqd.Ji-.-. . K96I 969) J 1125 

Am: un dft, Jui> j. 


(Accum I'nilri 


497 190 Ch.5fdJun.-30 

1IU 4*12 TrtdaJcarMaj 31 

nu ioi -1*inFd Juneau. 

591+021 050 Darling Fhd JI)^ 


.... . 196 00 -102 0) +4 0} _ + 

« - 110 11U -l| 3.00 v 

ib'C- llOM 114U+8 03] - E 

chreder Wagg & Co. Ltd. 1 

■-EC2 015884000 ' 

n Jsisuo 1+0 im 251 1 
31. r SL-S90.92 J - C 

2»,.gl*aU3 HTfl .... 3.05 c 

l).l.S.4182 1 9 j| ■ [ 550 v 


_ 30.Grcahftmarcet.Er2 
300 £ov BdJune30.. | 51+877 

— Encrcyinl. Juni-30, SL'SUK 

... GraSFdJuhcflO . | JUS7« 


01-600 4566 
♦0(1 hi — 
+00) - 
+01« - 


lalue June 25. }ftal dealinc .lul> 5. Prices do no include S premium u-arre 

l' , ™Z\ c ‘T T < Trasl “ kV t U4 isS^&vjtsrffaB.ssas: 

PO Box SO, a Helier Jeroej 053428138 lor all buy: nc expense a Oi toed price; 


Old Coart Fuad Mngrs. Ltd. 

1*11 58 M Jnliwe^'. T . I.uerp+n lUCt arSl 

iiCKq:) F June. 10 1417 40 3 -0:1 460 

rit’lnr la June I 130 1 1UM 780 

1076 110.4.' * J _ 

hELL'c-ldJuncaO- 1C5* 11251 -i 4 3.48 


0 3 -o :| 4 60 TSB foil Trust Managers (C.I.i Ltd. * Pronnus day's pnee * N« m iS 

Jrtj . 7 80 RapOlHIp Kit St Kavinar lav- 03W93W ^ ? 5 


\ 


i 




SURVEYORS VALUERS AND 
AUCTIONEERS OF REAL ESTATE 


E't^bb.Vrr ASTi? in i.nndC'l 

29 St. George Sues;, Hanover Square. 
London W1A 3BG 01-629 9292 


4.04 - 

10.49 10-30 


97%+,* 

96% +* 310 
1C0» + 1142 

314 

95* +% 4.1B 
96* +-■ 9.29 
95 -s + .'. 10 JW 
92% +iV 5« 


4.42 10-22 
310 8.00 


9.29 1102 
1034 1022 


530,* +% 11 « ua 


BRITISH FUNDS 

19TC [ . I- I- BTj VMd 

. ffish L«S I Sack | t | - i lac. | Red- 

"Shorts" (Lives np to Five Years' 

«■;. oaAtTreaHnvSJjrlOTBS- 99, : u +,'; 6SW 10 77 

43-S 98% Vurtflfr4fe IBTSff.- 93-' a .. 4.04 - 

101‘ii 09’ Treaiiii? Wipe M.49 1034 

98?, 95,'. Treasutvtjvw 177TS . 97% + ,* 4.42 10-2 

97-4 94% Q«trn-;(prT4-77 . . 96% +% 310 8.00 

103,', 52 : t iPSBUi? illjOfTitt- lOO'i'* + 

95* 91% Treasury :4x7T«._ 95 : '. + ,; 314 

95* 92% ’T3B'port4?:TjT7..... 9pt *% 4.1B 

99A 90*’ Treasan Rpc l«TRti »«+-i 9.29 1102 

1011’ 07 Treasury liU;nr T3Et - 99<» 1034 10.72 

*3% 89* E«hmuerfi> TP-TfSB Wr +A 540 874 

103’’= 9n rraaairrllijrr'W..- 190 A +% 11 « U2 

887, 83S a Tnasut? apt -Bit. ... 88* + % 333 691 

89* 73* H«tnc4%pe T4T3 . 89,5. 476 8 M 

190,' 94* Treasury Wav Tati. ... 97% +% 10.75 1133 

WV 33% Electric Apr TB-TP. _ 83% ♦'« 3?7 750 

90ii 90* n*flsuySpri99)»..-.. 93 li 9 66 U31 

%% 91% TrcwioflijrcWS . 93*8 + .i 10.15 U§7 

F6% B2‘« 1Yotfiir?WiK— ■»' - E*% +,i 4 05 735 

R9% ri FunancP^TB^- «% +* M7 8.46 

105, 'a 96“ Trams It*!*; ISM W51+A H53 1158 
S* 79 TpcwirjliTC IKTWl 83%+% 447 771 

95*; 901- TrenurrSi«pr!Wia» 92*? +/. 1035 1157 

Five to Fifteen Years 

<wir 86 ITrcr.iiryP.’PC W«tt +% 9 41 U.37 

107* 49J( Treaiun- J2?c iSBti M2*j +% 1211 1218 
B1U 73* FLTninc5‘.'iv’S24«t 77rt +% 712 9|5 

87*» 743, TrecuMB*.-tic'W«C 32*4 +■< 1034 1154 

7«’a bTi, Fur^ine^'S^t: 70 +'. 9.43 1161 

77% n neBHiryT’apCUMCS 72%rt +% 1033 1218 
51 >4 4S% Tramcwt 3pe TW5 .. <Wrf +% 6J2 10A2 

52 V Tramp. 55% +% 9.15 1108 

103% 53% Tiracij t^oc 95% H +% 13-51 1362 

75* 68 Tra=un5*48T9Wr .- 70% T* 1177 1292 

40 53% FumfincfT-pc -57-913 . 55'gat +% M35 12.61 

Over Fifteen Years 

100*1 87% rrreara-l'ApfiCtt.. 92%M +* 13.M> 1380 

98% 85% TnaisiylSjprtW;... 90%al + 1 , 13.77 1393 

58 505, FundmcfipclS**. .. 53% +% 3157 13.10 

75% 66% Tnscury^'^ .. 70% +'4 1304 13,62 


8Sy 333 691 

89,*. 4.76 8 10 

97*s +'r 10.75 1133 
83 1 , *'« 397 750 

93i‘, +A 9 66 1131 
93*8 + ,i 10.15 3157 
£6% +,'« 4 05 735 

89% “'t 507 8.46 

99il+ A U53 1158 
83~a *% 4J7 771 

921. T/j 1055 1157 


1153 1158 
4J7 771 


102% *>« 1211 12.18 
77n +% 712 955 

32M +% 1034 1154 
70 +<4 943 1161 

72%nl *14 10.63 1218 
<9sf +'4 632 1062 
55% * ! < 9.16 11B8 

95%nl *% 1351 1362 
70% '-L 1177 1292 
£5%ai +'4 1055 1261 


36% 32% I'-wSp.'-SO'W . -. 
ICO S7% Trtu-urTl2'4pc'3*- 
757, 66% TrefctnrOprSMSi:. 
,95 93 7 s ErcMwierC l 4X ,, 9iS« . 

35'. 51 Rert^iTKionlpc :S3&9J 
102% SB TreaiurrO^wHTit - 
70 % 64% TreaTOTr 5 : *pc 0S7i;_ 
57% 50% ThiKB^ttp'llS-SKt 
76 65% Tretaiio'Pjpc E59X4 - 

31% 27'4 f FijD.iinc5ijc'5?^-. 
65 56% rrcrr-jn.-Ops Caet . 

.46% 34% Tt«i'crrVj«-wt!2ti 
607a 5T>4 rrusuryT^p: 12-L'ii 


30% 26-% (C«B^;4p- 

27% 2t% W4rlnan 

2F& 25*4 Can iije 6! n/r .. . 
Z3% 20% T-eas-Jtyjp'iJ? VI. 

39*s 17 roajol5 2»rf'.' . — 

19% lb% Trea^tir; D'3>: 


90%al +% 13.77 1393 
53% +>. 1157 13.10 
70% 13 04 13.62 

33% +ij 8.99 1199 
93 +% 13.96 14.04133) 

70% +% 1327 13.77 cm 

95 *h MOfc 1422 £27 
33% *% 9.89 1172 
93%rf +■% 14.04 14)10 
68% +% 133S 13.78 
53% +1 1286 1359 
69%¥d *h 13.53 13.83 
29 *% 12.02 1298 
60% *% 1363 13.78 
*7S 1345 13J9 

S60I +>4 13.71 13.78 


27yd +% M16 
26 -% 1362 
27% +% 1321 
21% *'a 1428 
13J B rd *‘ 9 1378 
18% +% 1429 


**3 TfTJWlATlONAL BANK 

I W, parRrci IOTP . - .{ 99',‘J I 8 02 I 10.18 

6£i.. |l{ie Slock 7782 . 72% |.. . | 7.04 J 11.74 


-CPi3Pf>RATION LOANS 

B’nn'h3in9’4PC7Ml 85%<d 

BnjteH ^7: 97% . . 

EsiexSa'cT.vTT „ , 9£%cf j-'i 

GUC T'^rs 1077 ..., 95% 

no 13a ... 97% 

Herti.S Jf c7&£).._ 7S*i +% 

LicerrftV7pr76,, W, 

Dn4/pc-?VW. ... 82% -^4 

r<* .V’wtrreJ . . 24rt 


Lnn. Com 75-78 . 

Cio?iptW«i ... 

LC.C Sxk TvTTt 

oo^rrTrcL 

noVffcs:"4. 

PlL5%p '3^7 

DoOlipcW-SO . 
Oajpc'SO.Ut . . .. 
Widdi Pape 75-77 . . 
iVi5,|*-lPtfl .. .. 

7!>8n 

WarwrkU»’MW>.... 


97% .. 
9«ij«l *% 
95% 

•m* 

7S*i +% 
W. 

82% -^4 

24 rt 
09 .. 

81 

91% ... 
74 

64.4 . ... 
55% ... 
55%*d . 
21 

.92% +% 1 
78% .. . 
OS', .... 
9B% +% 


CenUHmwEALTU & afbic.an loans ' 


100% ‘*2% l~AU4Lepc 74-75 

91 BS% "Dc S^jc 75-78 

82V 77*4 "1% Pa«77-83 .... 
74V 68% ■■rViS’pc 21-32 .... 
M% 80V -NZy irTS-TH ... 
63% BO ”D.vfiiK TSAI . . . 
74 67% -Do VsF 5WW - - - 

43 25 Sh faurtSl.-ir -85-70 . 

62 39 Da Of* -3*1 


2? %V 

E9% . . 
SUtfd - 

72 

86 % 

83 

69V .. 

23 . 

46 


6.C8 10.57 
626 11.72 
6.76 1220 
778 1286; 
4.64 1047| 
7.41 1262 
10.80 13.06 


LOANS iMUcel.) 

811, 42*2 (Amc Ml Sr** 45s 

76% Mi AlesnlOTtfctiWM^.. 72%« 

100% 93% oFFUSpcW 9fti, 

106 99 DaltolCT-. 104 

66% 60V ICTrsrjMjiKMR .. 65i. 

97% 89 t-aSprI57T 95s 

300 94% Vo Wpc'ClOTS- ... 100 


300 94% Vo Utpc'ClS?- — 

24V 21 -IfdKKfrSpf-B- _ 
101 71 USilC 9pr BSZ _ ... 

821; 71 Du wiUnilRrrtv ... 
85% B4 Hutnaaripc "75-7B .. 


45n< . . 1LM 1448 
72%d . 14.48 14.90 

9fti 4 +% 13.23 13 “ 
104 .... 13.67 12 
65% .... 14.14 14.6C 

95«d 947 1240 

100 10.17 14.30 

23% . . 13.47 14.65 

10 lad 890 9.60 

771. . 1230 16.00 

69 7.88 1220i 


1876 

mik Lm 

12%j 9 
36 28 


FOREIGN BONDS & RAILS 
I Wee |+ orlOn «; 


Ih* •; Red. 
Grws I YJrfd 


.12*2 9 AafoTagastaRI? . 10% - — 

36 28 Do 5pc FTef .. .. 28%al . ... B- — 

95 261; Berlin 4%pcAsi- 95 .... 4Jj 9! 

94 94 Chilean feUed — 94 ... 3 □. 

195 192 German Yas.4%Pt 195sl 9.12 - 

72 63 GreekTar Ai« .. 64 3>; J5J 

67 55 DofipeCS Slaii. Ass 62 3 S.< 

46 35 Dc4|>: MucdAsf— 4Sad . ., . 2 fAL 

31% 30 Hung.'M.Vw. . .. 30% -% 41; (8.B7 

55 50 [cdandS^cTT^a 52 6% (896 

74% f?% Ireland 7%pr 01-83. 71 %d ... . 1404 13.86 

77 66% DrtS'ape'JlOB 72% ...... 9*« 14 SI 

206 165 Janan ^pc TO A.-" .- 2tt0nl ... . — — 

71% 62 PoSjcTP-iffi.. . 69%d 6 — 

363 145 PcmAsjJpc _ MS . .. 3 Z\ 

48% 17% Roma man <ne i't lBljtf .... — — 

$93 $70 S'U TilhWrrts . $93 9 9.1 

95 91 Turin Sir 1391 93 .... 9 9.< 

DM84 DNBZ Turin Os* lu04 .. DM62 6% 9.1 

71 69 Uni3m«d%pc. - 69 3% 7.1 

U.S. 5 DM Prices exclude Inv. $ premium 


AMERICANS 


b w| nh irwl n 

I - |Greti Cn , |Gr , 4|2£ 


47% -% $175 - 

39 -S 46c — 
24% -% $175 — 

16% ai +% 84c - 

3S -J# SL72 — 
36* -% $2.00 - : 
6C811 >5 20c - 

137,-% 44c - 1 

84*3 -% 63c - 

47% -% H.66 — 
37% -% $2 30 - 
28%k -% 85c - 

73V -% $225 - 
20% -h $3.00 - 
24* +% 52.20 _ 
23% .. 76c - 

15*s -V - - 

29% 9bc - 
791p +24 66c - 

16% — ** 32 — 

21* *% 76c — 

44 -1% $2.00 - 
43*8 +% $2.32 - 
. 35* -V SL20 - 
31 -1% 5L80 — 

M* +% SLM - 
34 ... $1 80 - 

04* -% S5 00 — 
13% +% $110 — 
Ifl +% 96c - 

34* -% ROc - 
4T% -% 552.40 _ 

22% -h SL30 - 
46% -% $160 _ 
25% -% SL50 - 

40 -*. $1 40 — 

16%id +% bOc - 
224% -* $7 0 - 

74* -% $268 - 
24 -% 25t’ - 

872 pad -7 35r - 

301, -* $120 — 
32al -% $1.80 - 
23% *% BOc — 
50% *% SI SO — - 
16i s . 50c - 

49% -% $183 - 

122 p -11 — — 

21* .. 84c - 

19i 4 id 83c — 
10* +% t40c — 
29% $L20 - 

19% 64c - 

304p -3 - — 

53> 4 -* - 

23% «-% - — 

41% -% 92c — 


5N - F51 Oil 


27% 16% 45A 17*8 -% 80c - 2 

50 45 AHT5*«Conv*T- . 50 . 5N - F5 

50% 35 AznSi 47% -V $175 - 2 

43% 31 8afcrrliitnLCwaSl . 39 — % 46c — D 

26 17* Barnes Grp 36V - 24% -% $175 — 4 

19% 12V Bell & Howell 11 . . 16%al +% 84c - 2 

38% 25 ScwfaCcruSS--. 35 -% SL72 — 2 

38% 25*n B-h.aed9.._. 36*-% $2.00 _ 3, 

669p 459p BrcnTi'crer cOS 1 ’ tflSp -5 20c — 1 

341, 85Sp Im.-vTsuiCcnffl.t 13* -% 44c — 1 

8<* 67% EurmiKh' Crcp 50 84% — ' % 63c — 0 

49 36% CHS Si*) 4r-j -% $166 — 2 

40 32 CPC 37%-% $2 30 - 3 

29% 19% i-armnindumC . 28%m -% 85c — 1 

78*i 55% Catena Qarli 73V -% $225 — 1 

22 14% ClumiBOp Inline 20% -% $100 — 2. 

26% 23* Cfa2se^hui$U15. 24* +% 52.20 — 5 

26% 20* CtecttwidiSl . 23% .. 76c — 1 

17% 783p Chtrlfl-KS, 15*3 -* - - - 

31% 2Z% Citicorp $4. ... 29% -J, 9bc — I 

866p 539p C«i lot Sl^. - 791p +24 66c - 4 

18% 12V Do.CarrfBSl 16%-% 32—6. 

251; 19*4 Colgate-P 5L 21* *% 76c — 2 

46% 22% iTotl Inch. SI ... . 44 -1% $200 - Z 

. 45*j 2B% Cmu.lilinms5|0_. 43%+% $232 — 3. 

36% 22 Cam CUSS- -- . 35*a -V £L2D - 1 

38% 28*4 Citwn 2elt 5. 31 -1% 5L80 — 3 

32V 21% CuUer-Esnmer5& SB* +% SLM - Z 

34 2314 Eaton Crp. SOfO — 34 ... S180 - 3. 

83% 63% avmoS: 04* -% $5 00 — 3 

23 17% F ires one Tire D- 10% +% $110 — 3 

14* 14 Fir.4 CliiftKO SS-- IB +% 96c - 3 

35% 23% FluorCorp S*,. — 347, -% ROc — L 

507. 35 Fond T Wcr 52*; ... 4+1, _l, 552.40 — 2 

26% 20% 'LATX. .. . 22% -% S130 - 4. 

47% 367, Cea HettiL.; .. . 46%-% $3.60 — 1 

30* 23* 'JillerteSl 25* -* SL50 - 3. 

«5 ZS* Ronewwll $1 a* 40 -*, $1 40 — 1. 

25% UV HntltmEF'Sl ... 16*<d +* 60c - 2 

2T9 178% f.BLM Com $S . . 224% -* $7 0 - 1 

79* 5Pt In^rrull-ilJB. - - 7«u 4 -% $268 - 2 

26 22* l«.*HreBf-»VrSl 24 -% 25c - 0 

10* 749p ( l InarealUHislii 872pri -7 35r — 5 

32V 22 Kaiser ALS i 30i, -* $120 - ’ 

53* 23% Maul Haa LSKJ0 32a -% $1.80 - 

25% 11% MerT LynchSLOTi 23% *% BOc — 

53% 43% IWui«aniJpit;SS2S 50% *% 5180 — ■ 2 

18 14% Nuiaa &mai lor 11 16% . 50c — - L 

53% 41% Oceas-IIl. $1125..- 49* B -% $183 - 2 

2»7p 40p Fenn-Oentral.- 122p -11 — — - 

23 17% UunkcrOat-LlSRi 21% .. 84c — 2. 

207, 14* Rea NY Cerp 55 19%d 83c — Z 

10* 891p ifclwreSftiS M* +% t40c - 

33. lAij (tenwrdS5 29% -•* $120 - - 

21% 16* KlchfVa MMiJI* 19% 64c - 1 

?65p 235p&mI'3F.-5(0 — 3S4p -3 - - - 

57* 54^4 Shell Oil SI — 5?4 -* - 2- 

20% 705p SnisriSIOi 20% - — - 

43% 31% SemviJaadSASO . ^l 1 ; -% 92c — L 

321, 21% 'THiVl'ic J1V ... . 3C* -% SL20 - 2. 

26* 21% Ten twee 1 pc . - 25% .... Sl/b — 3. 

142 1U 1 ; t>J IS"- La 3kS*-ri 141hi! +1 ltK — F7. 

14* 10% Psora Ft. ISM. IS*: 5Y0O — 4. 

24% 18 Tcsamad™ 22* $2 — 4 

970p 64*?P rnrasidiisncaSl ... 892p -13 62r — 3. 

49 L'ASted S3 1-.— « -h W- 27 ~ - 

11 73cpLO?St. +}* _ _ _ 

25% 16 V»te6ir,ifc.V}^«J - IS , - •» — — — 

21* 16* VtwhuwisSai.' - ?** -* - 3 1 

541 > 40 Serm.Cdro5i — <9* •■51—1 

12% 8S^p 2 x - *1% +'j — 1 

S.E. List Premium 45V+ il«s«l on 01-7$2S per El 


All’ -% 92c — L2 

3G* -% SL20 - 2.2 
257, .. .. 5176 — 3 8 
IWid *1 10«i - F7.4 

12* . .. $1-00 - 43 
227 B .. $2 - 49 

8?2p -13 62r _ 3.9 

« -* *1.27 _ 

999p +12 — — 

IE* -% - - 

?*% -% $12(1 — 

<1* .. $1 - 


32% -% $12(1 — 

<1* .. $1 - 
11* +», $30c - 


Comcruion factor 0.6ES5 id.*®)®) 



63 
92 
12>3 
164 
S3 

— .146 
I 32 22 

26 174 lllS 


- 2.8 66 4« 

- 3.1 21% 16 

- Lf 25 15% 

- 18 57 36. 

- 0.4 45 36 

- 2.0 64 55 

- 3.5 58 38 

- 17 89 76 

- 17 22 16 

- 2.8 57 42 

- 5 0 39% 31 

- 19 28 22 ' 

- - 71 52 

- 19 a 15 

- 4.7 165 158 

- 6.9 20 16 

- 2.0 18 14 

- 2.6 43 34 

- 3.0 80 53 

- 19 751, 59 

- 3 3 25 11 

- 29 75 43 

- 3.0 21 15 

- 33 67 46 

- 3 J 244 188 

- 30 37 23 

- L3 70 56 

- 2 8 49 33 

- 45 — - 

- 1.9 

- 3> 

- 1. 

- 2 

- 17 

- 20 

- or 

- 5 


2 4 150 132 

- 49 | 37 

- £150 
36 37 
12 
15 


360 250 lint. Paint Cl . 























































































































































































Times: Friday; July ; 2 1876 

*?w!*f2 lE j£^T d INSURANCE I PROPEttTT-Con tinned 

*- w UM'SlsIsa* 



TRUSTS— Continued j 

\. ■ i+ «i k% | (mi- . .1 j«* 

Swk | Price | - | Net IrrriBrilRE Bid U 


■SS-laWBMIBBeiliG# 


^ j-g l£23S*:7!, I .7? l+l I tiW I 2M 5t|lzJ ?2 I M M-J*3 1211. ] * I «.8| ♦ iS | ll I"? I £2 


t3 57 1MU 
£ +»* «37 22 l <} 
-» -- tLS 2STC3. 
W- +J 0-65 S«D 
27*2 *1 MZJft lau 
aj *y 257 - l|l 6 
» ti oMc 25 2 
• . l£* 2419, 


133 b sarji-.- ?» a ? 


1 « ' ♦*» 
+if 

s 

» .:. . 
--■ 33y ..: 

0 -362 -2 
1* v- 

t 2 ■■■ 
R u ... 


a* n 7 t i *4 1W 

l a li S?*g“ 


«.« *4 95 6 

HM0 M 105 raj 

iS 23 10.7 6 
115ft * 47 * 

tlffi 17 t — 


225 175 
■422 2 M 
187 143 
176 126 
148 104 


**R U1 +2. 4.99 

JUaLTvSNCbt. ”” 1 1 — 

ni!y L Law ap. 

«- Accident .. 


wfia/tonrf . 
«b«C £«2Bp_ 

SRohinan . 
ffca/A-ilOp, 
**G«.5p_ 


d, !»?•.! « ILettCdwa li 


27 

a 

33 
33 
90 69 

« 16 
*56 lift. 
*2 55 

73 « 

43 3J 

58 40 

37 I 23 
M 
136 

** 

S' 

filff 


■333 - 680 4-5 12.81 

- - 166 . . . .4.16 

- 3» 133 

- 68 3.9 

: - -.1 • w : 214. 

39 12.0 

- ; n 25 

.,. • » . 125 

~ 134 559 

St -... 3 .32 
66 148 

- 30» 2 +y 148 


138 f 19113, 


arnas- i 


a - -kS 



Un.6Xan.5p.. 

U»6on United 5p 

gf Mfsaas-ffi-SSafiS;' 

yj Bgaa b ss.-_* 

1, g i- SSffl B-.BSK?;: 

Im i-2 A Ti 352 a* r33-..-— : 

*s jj t- «“ » fte- 

I » ^ u : 

I s J Si i 5 kg ?Mbii»S ant 


EKMampu 

i6toie 

AUianrtU. 


■-g 1 is-s mi-smi* 


— 75 
~ 11 
»P. 33 
18 


81 4.82 6 | 9i 

1W 254 ’ S .9{ 1.1 

U *1 t2J* 5 


0 frndtlntfnnBiA- 
BAfPrwdfnSlM.., 


+2 s r 

+6 552 
■*■5 827 
-5 035 
+1 1*3.23 
+1 247 
■f4 4.65 
... 3.69 
+2 4.64 

3.42 

... 8.04 
v2 3.39 
+6 1224 
+8 8-42 

645 

665 

+3 5.41 
*1 683 
+7 1359 
i .. .. 751 
+1 13.63 ‘ 
+10 164 
+3 1279 
i . Qll°i 

683 

-i| QSUW 


MOTORS. AIRCRAFT TRAC 
Motors and Cycles 


58 .... dZftl 3 
38 +2 7137 4. 
15x1 — . 161 1 

76 052 2, 

54 .... 3.13 L 


dig I.::: B I a all § 3 «EU1 SMS? 


« Risk 

Commercial Vehicles 

» .j 16 ICiyeftneh.lOpil IS I ...}059 


F.fHldjsi J 28 


18>a "". 15« Z7 u3 3!n “ ” 
53 +2 214 2.8 62 8.9 ^ S 


««*u lOp 13^1-1 z(J5 

1? .. cfi.9 


141,-1 D.89 26 65 72 30 1 24 |Ycrt Trail trlOp_| 26 h ' ‘.j X.74 

M - 219 6* 56 42 

49 -3 52 24 16 3 3.9 components 

1*3 .. . 1267 -28 12.8 72 36 

22 . 135 — 9.4 - 35 

13i 4 . . afl.93 58 10.6 35 78 


‘ 13»2 ■ *0 93 58 IBM 33 78 

y.;v -27 l i[* : J 2 o 2 75 nJ 4 .d w 


tiv- 123 

_.1M ..... 4ft 51] 591 511 47 

'..- 70 *3.94 3.7 17^ 48 Iff, 

Op.. 1* 062 1JJ J 88 8SJ* 

H ... 083 L2 122 104 182 
2*4 +2 121 59 7.0122 98 

66 -1 343 26 8.0 73 36 

27 -1 a 87 3.0 10.7 53 -U«a 

5flp 145 .... JJ694 2J 7.4121 67 

42 ... t2 72 2.0 10ft 6ft 35 

£235 Q5^t 1149 E21 — *222 

28 ... 20 0.1 11 0 651 U2 

3>a . - - _ _ 29 

86 


...*♦604 3.B 7.tt 3.9| 42 



EBn04V.VtIu.fi 10ft 
Fnren Prop*. lOp 451, 
RaUnu)Efl.5p V A 

CilgaielOp 9 

CltnfiddSec^.. 145 
tit Pan land sop 224 

ffrea iRJlOp 21 

Grwnroa!5p 9 

Hxnnwson 'A' _ 330 
Hate tnd 7B.6. 30 
HasleoertMp . 188 
NKLand HKS5 H9 
173 122 lnuyPmperty — 142 
782, 40 [aJ awmy tBB Up 69 

24 92, Jorft PrmdSf 102: 

25 20 Jernra Invest . . 24 

96 55 Eel3fcHtlicL5p 86 

90 68 Ladfc ffttSGp- 74a 

101 76 LanilJiinst. 84 

198 141 LaadSers-oOp... 155n 
£155 £106 Da5V<* n » 019 
042 £93 Doff?^v.a £104 
039 £104 DolOVTcm.-e £114 
76 46 Lre-LamJap... 48 

320 270 LadLeyeSO? . 275 
20 132, UCUyWsrMtL. 15 >j 

55 4612 LunftwaplOp 54 

62 45 Lop 9»pProp 50 

83 65 LtBUn HdfisiOp 74 

59 ifEPC ■ 67 

13», Mlri» ESftes'. 14 
26 Mij-broolPnn 45 
16 Urlaaiw« 16p~ 19 

67 SkKaj Secs. 20 b 70 

l 10 MiAnrstm Up 15 

Z7 24cuamt»-5p— 2fti;a 
150 MuttoviAJcJi 150 

i, NcJwoEsu. Sly 

24 PKeba 392, 

95 Prop-Hid*. 6 Lnv. 22Sa 
33 friilD».*fuL£l_ 361, 
28 Prop.Part'siL , n_ '36a 
63 Pmp. ate. -A'-. 173d 
42 Prop. Sec. lot 30p 47 

2 BafLu Pro?.5p_ 3 

4 Reg alia 7 

30 Regional Prop — 38 

2SU 36y 

38 Rush* Tomkins. 44 

31 Samuel Props . .. 34 

68 Sea.XetTOp.Vp. 73 
23 SeetndCiiyUp.. 29 

69 SlongkEsu 76 

021 Daiavan-.W. £125 
40 Sorer H 55 

144 Sta-kCaoYcnn. 165 
95 StmleyiBilov. . . 98 

20y raraCeomt — 22 
12 TownftGtylOp. 13 

3 Town* Com. Sjj. 5 

DaflVpc.Cdn m £10 
rrsHordftrt — 47 
UX Property- . 8 

UliBeaJProp - 185 
Waite* Soo lftp.. 87 
Wjndtrdlor 26p. 173 
VcbbUottSp ... 19 
WmijutBrP.SOp. 13 
WiBga.eLati.29p lft2 2 
Winston Erts. — 182, 


I 154. 9b [Da finite! 50p_ 107 +1 034 
_ 1 41 332,].\Bk*oseln» lor. . 342, . 325 


10.81 14 of 155 1126 ESteelmgTn — . 131 
— | — $ 84 . 59 SteekhoIdCKlftr 65 
14.51 9 j Sly J 66 Terbnologr .... 70 

62 Da “IT ... 65 

127 Telephone* Ca. 128 
85 Temple Bar.,.. . 86 


TRUSTS— Con tin ucd 

Sark I PrireM ?S InrUrtlwB 

JjngT* — 1 131 I j 4.1 I 111 4.8130.0 

kholdenlnc 65 155 La 3.4^37.7 

anolaey .... 70 2ft LH 4.4 29.7 


5.0 LS a«153 


35 Thanetlov.501)-. 40 2-4 U 7712.4 

161, Thro*. Gromi... 18 187 1.0 16.0 99 

52 Do Cap. El.. . - 60 - - - - 

42 1 , ThrognortOA — 43xd *3.62 LI 13.0 10.9 

Do. Lew— £74 -1 Q&jMfl.fc nr? - 

raken^Se lQp_. 52* 3.5 3.1 10.4 4.7 

Tor.lOTesLInc... 48 ...3.79 1,2137 9.4 


rortnresl Cap- _76 .... 058 _ 0.8 — 

Trans. Oceanic- 125 .... 165 LO 4.5 34 J 

Triboneltn-.SOo- 625 9.6 1.4 2.4 477 

TiplerffltJn&SOp 46> a ... . 3J1 ' 1.0 1L7 12.9 

DaCuddEL- 93 - - - - 

rwaflman 74 . 2.2 L2R1 92 

TrosieaCap — Mrt -1 .3.4 9 56 9 

lynendeloT ._.. 88 275 LI 4.9 29.4 

Uptown Inc — S2 135 LI 65 22 

ltd Bril- Sw.... 186 6.4 1.0 53 28. 

LUCvtUll.^.. 121; 0.9 0.7 111 12. 

US Deb Com-- 74 ..... 2.66 LI 5.517. 

USTrtftrUBdSl 970 Q2c - OJ - 

Viking Restore eS 482; +1, 0.75 9 24 9 

W.CX.4To*sl0p 46 -flj 0.4 0.6 L3 - 


135 LI 63 222 FAK Wi 

6.4 LO 5.3 28.5 1970 

0-9 0.711112.5 Ulk U* i SWCk 

2 q 2 c l 1 oi- D 710 350 BlfiwJS 

075 * 74 * EM 785 BnffeisRI 

04 0 8 is 198 95 Daftra) J»3 > . ... 

3ft 11 tn379 7t>0 315 Doamfonlon Rl 

IK * 1 * 965 640 EaslftneRl 

006 _ _ 2 80 1M EUnd«iKiad.aik.- 

536 11 74187 N° M5 Elsbunf RI _ 

105 LO 9 2189 IW* £WHi HartdrrslP! .. 
_ _ _ _ 695 420 KJorfGoldm. 

7 9 a os a 760 400 Li inn on HI .-... 

* ♦ 740 335 Souta*al5ta 

245 140 SbUmlanbOc.. . . 

£C. £201203 Vaal Reefs 5uc.._ 


245 140 SulfoetanbOc- . . 162 -3 t«J6c 2.2 t 

e£C. £2012 03 Vaal Beefs 5W.._ £T3U*S -b 21 t 

420 170 Vetter’ post Rl . .. iTBtri -f 1t|7Dc 19 t 

. - - -J- £35 U7i, W.DneRI £17bwl Q335c * 113 

sl2ft 3.4 107 4.4 315,165 WfstefnAiweRI . 170x1-5 «52c Lf -i 

- - - - ny^ara wewnDerprc:..- eooa -25 wr# L6 i 

0.07 321 05107 290 190 ZandpanRl 235a -10 g31yc 9 9.0 


40a! l3.» I LulZ9|lL2(l70 j 75 ]PrecSaiete.5l>c 


7.0 \fZ&i 


— 200 57 FftSsalpbasRl - 160 Z6c Cd 22 

M3|465 295 Hww«y5U: 355 -5 Q65c $Jl0 9 


— — — 195 70 UnuneRl- . 

53162 L5 £181,950 Pres BnndSOr .. 
LI 9.114ft £13 640 Pres. Steyti 50c. . . 
20 7310ft £23 £11^4 SL Helena Rl . .. . 


- _ - 174 f8S iUnisd - 116 +2 - - 


rtksmSic- . . 
Utd dings 50r .. 


it , 3 § hnance 

U +2 0 65 - 5ft - 535 315 lAnt Am Cnajj 50c .. 

60 .. ItjlDQc 1 9 10 0 5 7 ^ Z35 Aug Amec Me - . 

30 _ . _ 1 £2»a? .Mir Am Gold HI .. 

17 S L34 13 12.1 14.4 ?50 4a E .VjM50c .... 

12b +y 07 — 86 — 199 118 ihanffCmu — 

102 2 *■? J- _ J 220 146 Coes Cold Fields.. 

18 155 — 133 — 231, 15 EasiRadCtn. 10p. 

24 i™ 0ft8 4.4 43 7.1 330 185 Geduld line W. .. .. 

16 t0ft5 - 6J 46ft £25, gfy to VUning » 

23 055 LB 37 227 £22>, £14i. Cold FlddsaA. 25c 

72 5 94 1.0 127 ft 7 ^ £13- 1 ; JoTmroConi.R2 . . 

895 +50 OS.12 Z 59 _ 380 200 kliddteWUSr. 

Tfwi ]_3 12.C 97 250 168 UjnorcoSBDL40.... 228 

FlTWlndliirials MO 85 NtoWliSOe.- - 105 

npj. 77n o-j nnWfit 


47 

l‘> A 
56 42 

87 76- 

25 15 

S* k 

16 »7 

84 70 

37 23 

47 36 

soy 36 
29J, 2iy 
98 64 

25 20 

12 6y 

54 44 . 

52 43 

931, 6&y 
37* Jp 


11 

31 

27 

43 

1 

76 

85 

26 

reiHip»Prtente..j 
Fkan'Um; . 
PtotoMcSBp— 

r*V1F0ftot4 Vftl 

15 

10 

muopif iti - .. 

p.-ritioiifciiep.! 
iwiA-Vitg :i*p 

? 

Jti 


Bo«i*riLd*« 


L62 2ft 
L9 4 
3.99 4 

4.72 Li 
3.77 45 

3.77 45 

9.56 L4 
2.6 2.4 

+2ft. 42 
3.0 1.1 

5.91 2-1 

293 Lf 
237 4 

4 


S-wr.JW ... 
DrttTiCr.Jjr 


layUbcaanu 


68 54 

56 42. 

52 3ft 

55 38 

42 30 

47 35 

53 4Zb 

£2iy £334 
74 58 


&, 

7«y 
« 
TO 
» 
£91 
% 

?an 

-.53 

140 
»2 
11U 
64a 

n 

3* 

« 1 458 

KCyfUivNlFiK-. £22 
?? jl':it'a.*r:rrt;up ' 32 

35 !l Li'yXfR JOft.j 29 

l * ta ^ i fs„ 

6 J 
sv 

24 

2U* 
29. 
3cy 

I a U"Atb«siip. ] 3? . 

1 15 iTitoPitteirp ( 28 



Joy 

esP. Still 20pf 24 


1*H 
2&d 
£70 
2* 
to 
30 

33 

94 
16 

, 

125 

40 ... 

& :• 

■g +, ‘ 

103 

a 

-49 
38 - 
’■42 

api 



6 

4*7 

- £66y£58y 
4 42 24 

63 54 39y 

2ft 54 39 

5.9 « 28 

24 17 

15 . B 
33 20 

333 


9. 

7. 

1L3] 4.0 
03j 6.6 
lift] 22ft 


li) 
T3.37 

no 
QUO 
2.92 
4.02 « 

Z99 4 

2.66 4. 

5.46 2. 

ZA9 3. 
dZ.54 L 


23 

9 
9 

24 
36 

49 I 40 
27 
36 29 

47 38 

33 I 25 

9 

31 
16 

10 

9 
5? 

n s 

46 32 

46 34 

26 20 
200 
77 1 77 


lft]34-3j 
I 4jl9ft| a 



48 30 

20 12 
23 U 
26 14 

M 48 
■42», 30y 
50 2512 

9 9 

9 2 k 


ijj 5.5)17.' 

iTJ' 

OftjlujAj 

4iP7I - 

22j i tea: 
4 9« 4 
LO) 8 3|27J 



s fejcc.' id 

iicrnjtil'njl scruM (IP'. J’ C 
iflvOI'r’ir'tt .*. v n».nfj 


The Nomura Securities Co., Ltd. 

NOMURA EUROPE N.V. LONDON OFFICE 
Barber Surgeons Hill. Mont -Mil Square. London VO. 
London EC; Ys BL Plw f01> ?06 34M. 6253 


MINES — ConUinued 
FAR WEST RAND 


1+ sri Pit- I [VW 
Pnce | - | Mrt |rir|Grs 

410 a -10 075c « ms 

809 -10 L!l25c « 9.3 

130 -10 - - - 

3154 -25 055c 4 10.4 
669WI -15 Q75c L7 6.7 
1« -5 - - 


lOSa -3 fojjfr 2.0 . i 

■lOVd -? 4 01 90c 4 10 5 
4 20a -29 Q47c 4 6.6 


42ca -10 gsoc * n.3 

490 QSc 13 LO 


■ iQMcl 161 83 


Fft-GeduU SOr ... £Uh -h »330c U| 


103 +1 Q6c Oi 

£Uy -y JQlsBr 1; 
640 -30 iQ12£c 2J 
£UL tQ250c li 


220 -10 tQ55c 3.7| 

£161; )-l; |^475c| 1.2| 



26 m-fortbJLaOp. 28 

23 Da'A'SOp. 25 

30 lngrtniH.rU>p.. 31 

20 larkuaftSL. dp. 20 

34y Jerome (Bldgs 1- 42 

34 Leeds Dyers 42 

10y Leigh Stills. 12 

9 LceesOOp 9 

24 Lister — 29 

36 L)les?SLr2Dp. — 36 


2.25 4 

4° 5 1 
10 7 0. 


icnhexeCSI 


jabnaSndi CSV 



UbJcm otherwise Indicated, prices and net dividend* are in 
pence and deoamifiellras arc SSp. Estimated pricr/carnlngs 
ratWP and coven are bAMd on latest annnal reports and arrounu 
and, where possible, arc updated on hilf-yrarly flEnres: they ire 
adjmted to ACT o(k5 per cent RE* are calenlsted on the bod to! 
net dlMribnfiDa: bracketed Figures Indicate ID per cent, or mare 
difference If Uknlded on -‘all" dlttribarjoa. Carets are based 
no “otiJiHn" dlbiribnbon. Tleld*. usuniat malntniaBcr of 
net dfvMnda on current rate of ACT. ore baicdon middle price*., 
ur inn and allow (or *ehc cf declared dlrtrJ bntioo sand rlgbt*. 
.SccoriUca with deromlaollana other than sterling are gcoted 
Inrludvr of the inirolmroi dollar prrminm. 

4 Sterling rienumra.ncd wunins wlueji include- mvr»fnX 9 t 
dollar preanum. 

• Tap" Stock 

• High* mil Lnw< marked thu. hate been adiuMcd In allow fnr 
nghls issuet fir casli. 

» Interim since increased nr rn.umcd 
t Interim since reduced, passed <xr deferred , 

±t Tax-free to non-residents 

l_ A Figuret or report awaited 

.j bt u > on FT i'nlirtcd sec unit 
n *4 a 1 — “ a price al lime of ru, pension 

li on 7 Indlcaed diiidtod allpr pm dine rrnp and or righli issue 
•J3 “ J c» cr relate, to precious dlvldmd or forecast, 

r m .“■? 6.7 Free of Stamp Duty 
5J7 o3.1 5.4 4 Mercer bid or reontan nation in propress. 
t5.76 6.1 8.9 * >'« comparable 

0.78 2317.1 4 Some Inicrlm. reduced final and or reduced earn mp 4 

♦203 blU 3 0 indicated 

l7.8 3J 12.8 4 Boned on 1B73 profit.-. 

4.5 5ft 8.7 I t’ ov ' cr allows for fonwcr.-itm of >har«. n« non- ranking tor 
“ dm den os or ranking only for rcsnct-rJ dr.-dmd 

A Cover does not allow (nr .-bares which may ilj.-. rank lor 
dindend at a future data No t* E ratio usually pn»ui»i 
094 47118.0 * Excluding a bnai dm toad detlaraiicn. 

6.0 4 20 1 * pNcp 

295 0 7 97 II No par. value 

0 55 5 d Ian • Tar ,ne - b Flgurns has * ,d "o r^pwtu- nr rfher official 

“ ,u ummate c Cents d Dividend rate paid «■ parahlctm pan of 
capital, cater baud on dividend in full cspitul. e Redemption 
yield f Flat yield g .Vsaimed itnidi-nd and yield 
3 17 I 17113 5 ^ A.tsuzned dltidcnd and iii-Jrl alier senp issue, j P.r/nnot 
1 03 Inrni taptlul sourret k Kmja. m Inli+im higher UiOn 

pretims ntal n Riglitt issue pendme 4 Saniings hs-a-d .-n 
prelim issn figures r Australian currency, s Di-.idnl and 
yield exclude a spcrial patm-nL’ 1 Inuicatc-d ditid^m- cm nr 
reioier le previous dividead PE raim ba-H on latest Annual 
ears ini* o Forecast dividend nxrr nosed on ireviuu> year* 
eacslngs t To* Irev up Uj »p in trte L * Yieiil allmi?. fur 
cmreniy rlMw y Dirldmd ar.d t iclrl bored on mtTgcr I erra- 
1 L'indcnrt mid yield include a special pnencnt: Cfncr does act 
apply la special pa; miraL 

A Ml cfitidend and y.dd B Preference diudend pas.^d « r 
deferred C Canadian F. Issue pnen <1 AhMimedditider-d 
and field after pending s-'rip and or right, tsine r. Figur-.r 
based an proKprrtui or- nhor mficial estiaimei *«r 
IBTC-o M Figure.- beecd un prospectus or rther nfficiuf 
ntimaies fur 1976 N Dividend and yield hnsed on rri-npciu-: t»r 
tfher affinal nti mates fur lPTS Q Orov T Ficurs* 
asvjjmKl V Xn sirnUlcanl Corporation Tan «ahic " 
Z Ibtidend r«al ir. dale 

Abbimtuans a 1 , dlctod. v os -.crip issnt. it n n-Hr 
■i o all. A rs rapitul dipribulsc 

" Recent Issues " and PJghis - pfg c 


ThiA service is available Vo every Cora pant dealt ic na 
ijStock Ekchaoen 'hmushout the i niira! K-nqdtci Tor a 
1 Tee of £825 pci 1 annum for each security 
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SCOTCH WHISKY 

■MinijvtjfL 


Sterling tops 
$1.79 before 

profit-taking 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE POUND rose sharply 
again yesterday In an active 
market and Is now nearly 1| 
cents higher 'than at the 
beginning of the week. 

At one stage sterling rose 
85 points to $1.7935 before 
slipping back at the close on 
profit-taking to finish 40 points 
higher at S1.7S90. 

The weighted depreciation 
narrowed 0.3 to 38.5 per cent, 
the best level for five weeks. 

Dealers regarded as especi- 
ally significant the strength of 
■commercial demand which 
appeared from some countries, 
particularly daring the after- 
noon. 

The rise for once does not 
appear to have owed anything 
to intervention by the authori- 
ties because the fail in Enro- 
sterling rates suggests an 
easing of pressures on the 
forward market. 

There is considerable 
camion about attempting to 
project the length and extent 
of the rally, especially with 
last month's official reserve 
figures due to be published 
this afternoon. 

The reserve figures are 
being awaited with particular 
Interest in the City to see bow 
much can be gleaned about 
the level of official support, 
which was especially notice- 
able early in the month. 

Light may also be shed on 



William 
Leech 
offer 
falls flat 

By Terry Garrett 


| Government cash 
to stimulate 

\ 

home shipbuilding 

BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE LEX COLUMN 



and practice 


• AN INDICATION that the that available abroad. Mr. 
THE OFFER for sale by William i Government .is ready to provide Varley said that despite the 
Leech (Builders), the Newcastle- 
based housebuilding group. 


attracted application for only 421' 
per cent, of the Issue. The City 
has been looking to Leech as the 
first real, test of the new issue 
market, and yesterday's result is 
a disappointment. 

Leech's offer of 4.7m. shares at 
64p each, came as ■ only the 
second to the public by a' com- 
pany in the last 21 years. The 
first new issue was Wilson 
Walton last month, which also 
fell flat with more than two- 
thirds of the shares left with the 
underwriters. 

However, the poor response to 


Leech's offer has little relevance I ships by 19S0. 


money to induce British ship- stringent public expenditure 
owners to place more orders situation. the Government 
with the home shipbuilding accepted that “further public 
industry was given yesterday by money will have to be provided.” 
Mr. Eric Varley, Industry This is unlikely to mean a 
Secretary. ' , policy of general subsidies which 

He was speaking after a 90- could clash with international 
minute meeting in which union agreements » « 

leaders uncompromisingly rc - thought Hkely that British Ship- 
affirmed their opposMonto yard holders will be enabled to offer 
closures and redundancies. How- attractive financial packagra to 
ever, Mr. Varley outlined some shipowners including joint 
of the Government's anxieties ownership schemes, 
about the difficulties of m ain tain- Mr. Varley stressed that the 
ing British shipb uildin g at its Government had not agreed on 
present size against the back- an international level to any 
ground of a possible .66 per cent, uniform cut in world capacity, 
drop in world demand- for new While Japan y^as proposing a 


for the two mucb larger issues 
'• expected within the next few 


whether any use has been ; weeks, 
made of the $5Jtbn. standby i 
credit facilities. Mr. Denis ! Ahnve £30m 
Healey, tbe Chancellor, said a 1 ADOVe aoum - 


62 per cent cut in output Britain 

- . .. _ .. , ... „ was “ not committed to any 

Yesterday s equal burden sharing." 

federation of Shipbuilding and Tb e un j ons had made a strong 
(Engineering Union leaders will t d this point dur ing their! rather than straight buying of 
be followed by another m - - 


Full details of the revised . ~ 

Price Code seemed to bare very 
little impact on the equity 
market yesterday. One or two 
potential beneficiaries showed Prict Codc conceis ip„ 
a spark of life — like the 

cement makers, or the occa- 30% uplift in depreciation 
sional retailer such as W. H. Re placement cost for 
Smith — but well under 4,000 materials (50% effective) 
bargains were marked for the ir>Y “^ nt "Jj". . 

fourth day numb.* and the **- «■»!«? d”"** 

pickup in the FT 30-SMre Index measu 

during the afternoon probably Totals 

had as much to do with sterling show: phjlups and drew 
as with anything else. There : — 1 — • — * — — 

^lte ”where Ct jhe' (SrSmient ®"" «iU ™ntlnu«r to hold The big lummuud :u ovor 

Broker was supplying both the down price * “ the Hlgh s * reeL rental & over< and Jt now 
fc^ and"h" P s P ho 7 rt S t^ Even a group IttJ low season for TV advert* 

edging his prices higher. Much 5 * h But Granada cou!d SI|1! 

pre-tax ove 
previously; 


Theoretical 

effect 

on domestic 
profits of 
industry 

Bf 

•<> 

IB 

20 

18 

5 

10 

71 


Theoretic 
effects 01 
pre-tax pr 
of brgi 
computi 
% 

6 

7 

4 

2 

3 

24 


of this business, however, the **«* «75«n. p 

appeared to rep resent switching tmmedi- against £l4J»m. £ 


changes will have , any i turned i- 


fort night ago that no drawings 
had been made up till then. 

The Bank of England 
appears to* have achieved Its 
aims of reducing the pressures 
on the money market. After 
the special assistance provided 
last Friday, credit conditions 
have become easier in the last 
two days — though the Bank 
'did provide a small amount of 
assistance to one or. two dl$> 
count houses yesterday. 

At last night's rates, no 
change in Minimum Lending 
Rate Is expected to-day. 


Lebanon battle 
still raging 


(night when the Department 
I Both Hambro Life, the private ' J“ duj *7 will submit a paper 

(insurance company controlled by.* tbe state of the jndus tiy w _ . . 

1 Hambros, and Thomas Borth- , out commitment. Aim 01 tne British output had remained 

talks is agreement on the scale stahle s h 0uld now take the cuts, 
of the problem and on practical 

seven members of the Scots move 
organising committee of British i n the meeting, Mr. Varley 
Shipbuilders, which will be res- touched on tbe Government's 
ponsible for tbe industry after undertaking in the Commons on 
nationalisation, were present at Tuesday to see if a Scottish 
the meeting to hear union •* entity " could be created in 
leaders stress that they regarded shipbuilding after nationalisa- 
the British shipping industry as tion. He told union leaders 
crucial to the future of ship- that the commitment went no 
building. further. 

.Traditionally, 30 to 35 ’ per The Industry Secretary dis- 
cent. of British shipping's annual cussed the matter on Wednesday 
orders has been sufficient to fill with members of the British 
about 70 per cent, of shipbulid- Shipbuilding organising com- 


wick, the family-owned meat 
group, are expected to have 
market capitalisations above 
£30 m. apiece against just £7$m. 
for Leech. 

Yet while Hambro Life and 
Borth wick may be able to launch 
successfully, smaller groups of 
similar size to Leech, which may 
harbour aspirations for a stock 
market quote, are probably 
having second thoughts. As a 
result, the new issue market will 
probably remain quiet. 

Dealings in Leech's shares will 
start on Monday, but despite tbe 
low take-up the market price is j 1 



— . -- - - excess" profits — althoug.. — a r 

several overnight reports from mfllor distributors which were a °y major impact .ram tne 
major brokers supported depreciation allowance* u 

view that the relaxations of the _ _ - __j[ competitive pressures 

Code are indeed substantial. Index TOSe Z./ tO OoO.? aslde t ». e r . 

Phillips and Drew, drawing on ■■ . , _ • ... *, . . 

industry- with pleat:.- of j 


recent reports of the Price Com- . , atrt iri rmnmissKm's 

mission. calculates that h* Jewrt *11 p“SlSsbly for widem,ls m,r 3‘ ns - 
industry’s prices could in theory L„_ th r ® , ciph of relief * shares rose 3p to .6p last : 
nse by 3! per cent « a result "“mi, boa- for a 1973-76 .Meld of 5. 

of the changes. This figure €ver is corporate sec- cent, which looks likely t 

allows for only half the effect t is j n a poS jtion to -covered over five Times by 

s jwswsrs a-wsast « inss uf » ■ — 

STS' “Active 0 ™ even though this may 


j n CVUUUUIV «vcia UIUUS" *- t, ... | P 

XSZSSWSwEf aas-as-m-rasa ^i"^»'"*be«- : tjj s * £ Hnusn g 

62 p. Tbe applications almost new orders placed by owners has concerned about its implications relief-end is substantially bv share prices 

certainly came from firm buyers dropped radically over the past for their planned organisation I lower than some other brokers ^ response v 

rather than potential stags. So 18 months with a much higher for the industry [are suggesting. Hoare Govett. phi mood 


BY IHSAN HIJAZI 


BEIRUT, July 1. 


THE BITTER struggle for the tions. The League has called for 
Palestinian refugee camp of Tal a round-table conference by 
al Zaatar on the outskirts of leaders of tbe rival Lebanese 
Beirut raged unabated despite factions to be held in Cairo soon, 
the call by the Arab League for but Left-wing and Moslem figures 
a ceasefire which the warring here have set two main condi- 
parties ignored. tions before they could agree to 

After an eight and a-lmlf hour attend — discontinuation of the 
session in Cairo, the Arab Rightist offensive against Tal al , 

Foreign Ministers announced the Zaatar and the total withdrawal THE Conservatives are prepared 
immediate strengthening of the 0 f Syrian troops from Lebanon. ! to restore normal working 


there is unlikely to be any deter- 
mined selling on Monday to 
undermine the price. 


proportion going to. the Far East It is understood that lheif or instance, arrive at a rise of liM 1116 market's current mood, 
where prices have been up to Minister has been told that al-~ — — • 


Firm Tory 
line is 
tempered 

By Richard Evans, Lobby Editor 


30 per cent, lower than in number of Scottish “entities” 
Europe. could be created around group 

Mr. Dan McGarvey. president of companies and profit centres, 
of tbe Boilermakers’ Amalgama- If the Government went further 
tion. said that “all kinds of and tried to set up a semi- 
persuasions " should be used in- autonomous Scottish unit, it 
eluding tax concessions and could have difficulty keeping the 
financial aid comparable with organising committee together. 


small joint peace-keeping force iiavT ' relations with the Government 

in the Lebanon by the dispatch sad tiat, from ncxt wee kbut will con- 

of the S3udi Arabian and ![]** .12. ! tinue t0 dela - v and obstruct all 

Sudanese contingents which ! contentious Government legisla- 

bad been waiting in Syria. SSS.? untl L, th J e tion. 

In the arternon, the reinforce- L .?* !!* , l ^ t beea “J tIed - This means that Ministers are 1 
meats — numbering about I. SOU ^ a ? d amongst the no better off in their attempts 

in all arrived overland and PaleBbnl aoa feelings have been to get the backlog of major Bills 

went to Beirut airport to join e oflamed by the allegations about j through Parliament this session, 
the nucleus of the peace-keeping brutality of the Right-wing j and the prospect grows of either 
force composed of Libyan and ®Ehters after the fall of Jisr al 
Syrian troops! Pasha.. Wafa, the Palestinian 

f Asked if the Arab force J??ws agency, said - that they have 
would attempt to stop the fight- “VS scores i* f w0 “ e ° and 
ing around Tal al Zaatar. General . c ' ,1 * dre "' *?P* d . SW 1 *. . b ®/ or ® 

Mohammed Hassan Ghoneim, an morde ring them m cold blood 
Egyptian who Is commanding the ^° u ° ded “ th * 

force, said. “Of course." Reuter hospital with bayonents and 


reported. But in answer to an- 
other question, be said: “We are 


rifle butts. 


a long recall df Parliament in 
the autumn or extension of the 
present session until the end of 
the year. 

The Government's business 
managers continue to Insist that 
all Bills, including the aircraft 
and shipbuilding nationalisation 
measure, the- Dock Work Regula 


There was no -immediate reac- ! tion Bill, the Bill abolishing pay 


beds in the NHS and the Educa- 
tion Bill will reach the statute 
book this session, but Conserva- 
tive leaders remain hopeful that 
one will have to be 


respect me ceasehre. j however, that 40 corpses of 

C„r.nrvi , 1 'r>i., l Somalis, Egyptians and Yemenis 

supervisory had been found after the capture j at least 

A three-man committee arrived °f the camp. {dropped, 

from Cairo charged by the Arab -p j.. There - were growing lndica- 

League with supervising the Emergency tions last night that a guillotine 

ceasefire Which was meant to Michael Tinea v reDorts from ' I?® 0 utI °K -*° restl P. ct . 
ccme into effect at 10 00 this - n, ‘ cna £/ nnga> reports 'rom. t i me ]S being considered for at 
nme iiuu eneci at iu.uu mis Cairo: The all-night emergency < least one measure hnw hnrtiv 
morning. Led by Mr. Mahmoud session nf- Arab Leaeue foreign • iZZ\j . one - m .t asu ^ e now 
Riad Arab T mj,ip Sepretan.-. se . ss . l “ n 01 Jore'Sn held up in the Commons. The 

General 5 includes the Foraien " ,,n,ster !. * h,ch « nded r here . at , most likely candidate is the 

taen era i. it lnciuais tne foreign rf awn yester£ (ay aroused fears for ! Educa h od Rill which wimid 
- Ministers of Tunisia and Bahrain, the credibility and cohesion of D S? a l w a i Shnritu? tS 
Mr. Habib Chatti and Sheikh the 22-vaer-old Arab League if it Ii oca , au yionties to 

Mohammed bin Mubarak. cSnti^es to tat actionTn ihe ^ schoSlr Com P rehen - 

Shortly after his arrival here. ** There is no s=sn of the return 

Mr. Riad crossed into the tnn little and too late. tD the Commons o{ ^ ship . 

Christian-held, district of ■ Al While Mr. \assir Arafat, building nationalisation measure 
Ashranyah where he met Mr. Chairman of Palestine Liberation i OnA reason for delay is the 
Pierre Gemayel. leader of the Organisation, warned the meet- S fracile nature of the Govem- 
Phalangist Party, the largest of ing that the fall of Jisr el Pasha - merit's overall majority, now 
the right-wing Christian organ- could trigger wild retaliation,! onp. but a further reason is 
isations. From there, Mr. Riad observers at the League head- j understood to he the contlnu'nE 
proceeded by road to Al Kfour quarters were struck by the; difficulty Parliamentary drafts- 


CBI reluctantly 
accepts changes 
in Price Code 

BY ELINOR GOODMAN AND ADRIAN HAMILTON 


■10 per cent. In output prices. 


near the Port of Jounieb, some irrelevance to Lebanon's fighting 
13 miles north nf here, and met factions of the debate in Cairo. 
President Suleiman Franjieh. None of the fighting factions 
There is little belief here that exception the mainstream PLO 
the Mission will be more success- and Syrians were represented, 
ful than previous Arab media- Death of a City, Page 4 


difficulty Parliamentary drafts- 
men are having in excluding 
Marathon Shipbuilders from 
effects of the Bill without 
making it a hybrid measure for 
other companies. 


THE CONFEDERATION of of discussions Which have 
British Industry appears to have already taken place, it is hardly 
reluctantly accepted the broad likely to do so in the 14 days 
lines of the Government's pro- allowed for discussion, 
posed Price Code changes as the _ ' . . 
best compromise. situation, industry 

But it is expected to repeat' its j-^ders are likely- to urge the 
call for further major changes Minister to raise the proportion 
when it sees Mrs. Shirley of investment expenditure which 
Williams, Secretary for Prices, 11311 be passed on in prices from 
again — urobably next week, t de P er cent- figure proposed 
though it is likely to concentrated - * n Wednesday s document and 
its efforts on getting improve- to „ improve the ■ measures 
ments within the framework laid de^'Pied to offset the effect of 
down in the consultative docu- mfletion on both stocks and 
jment plblished on Wednesday. assets. 

. A*. * of 0Ve .iJ*® They will also try and per- 

, conQ P an ! es yesterday. suade Mrs . Williams, that some- 
Sf* w # ?| T . ui : a ?' m l 0Us suppo , rt thing more must be done to 

IZ ^ nooL S T " SSJSF *12di2 reward improved efficiency. Tbe 
i h , e , c » an <? w as - totally made- Government's proposal that com : 

*Z t J't' a FL ,MderS paniea should be allowed to re- 

ff'2 *??/ doubted w :5 e 5 er o7 K v J- tain half the savings arising out 
sions would even add the £lbn. of a raore e ffective llse of e fixe d 

to corporate profits forecast by overheads is regarded by indus- 

“tr Go Hf n > IBent ;v , .. try as being a derisory gesture 

, n S ert J eeSS ' the ? B !K aa R ^ towards solving tbe problem, 
continued to support the fight 

against inflation. The view of The CBi is also likely to press 
its negotiators would seem to be for clarification on a number of 
that if the Government has not points that were causing concern 
accepted the need for' funda- yesterday. There is a worry 
menial revisions to tbe code, that the proposal to exclude in- 
such ■ as the introduction for terest payments and receipts 
relief on working capital and a from tbe list of costs which 
prov'slon to reward companies justify a price increase may 
for more efficient use of their have a detrimental effect on in- 
Iabour force, in the thTee months dustry. 


British Sugar's profit eslii 
are a month early tin-, 
and they come none too 
for a share price that has 

although this looks decidedly Granada show,,,s markcd re L a . l, . I f 

on the high s'ide. V^ranaw* ness lately. For lfl.o-.b i 

On the P and D basis, profits Granada profits are £1.64m. are pul at around £12m. p 
in the U.K. market could rise h^her at £SL66m. pre-tax for which compares with £T.6n 
by over two-thirds if ail the the first 28 weeks of 1975-76. is at !east £2m. more than 
allowances were taken up. For which is marginally more than ^a^et expectations. The : 
I*/™ April ' s fofecast of ^erim rose iop t0 2S5p on the 

profits from overseas operations 5™^ of a fifLh - The overseas but that still leaves them 
and exports, the impact is rental operations are now nicely qua rter below their 1971 
! greatly diluted, coming out at course With a turnround out W jtli well over half the s« 
around a quarter. of thered worth & oceurrins since the beg 

But it is a big step from Jif; , p ^ct i n- is ^ u n d- of June - w,th no qulc 
theory to practice. The assump- wUh mafits u^Tm *n sight to the current & 

remain weak over the next 6 * per h ‘8 ber at £4 - Sm - stock market could MCil ! 

year, in line with *he projec- witb acquisitions, bringing in concerned. Crop condit 

tion * that real personal dispos- exceptional items like branch the key to BSs earning 

able income will continue to de- closure and redundancy costs, liftings take place u 
dine. So although the retailers, Aod similar exceptional^ could autum n: last year the 
for example, appear to be size- add up to followmg the ^ad an ideal close to its t 
able beneficiaries — from such purchase of Spectra Rentals with output per beet marr 
changes as the extension of in- which is lifting set numbers by higher in consequence, 
vestment relief to shops, and 30 per cenL and widening the while the shares yield a pi 
adjustments to margin limits to colour ratio from 55 per cent, tlve 5.1 per cent, and ' 

reflect stock increases and to oyer 60 per cent, of place- likely to be covered wel 

changes in sales mix — compe- menu. six times. 


Weather 


U.K. TO-DAY 


Lakes^ I. of Man, S.W. Scotland 


DRY and sunny, 
in the North. 

London, Midlands, N.W. 
Cent. N. England 


Some showers Dry and sunny. Max. 2SC 
(S2F). 

and N.E. England 

Dry. Sunny spells. Coastal 


Dry and sunny. Wind S.E. fog patches. Max. 28C (S2F). 


moderate. Very hot. Max. 3JC 
18SF). 

S.E. England. E. Anglia 
Dry and- sunny. Max. 31C 
tSSF). 


Glasgow,- Cent. Highlands 
Cloudy. Thundery showers 
later. Max. 23C (73F». 

Rest of Scotland 
Sunny spells. Thundery 


Cent. S., 5.1V. England. Channel showers. Max. 27C fSlF). 


Is.. Wales 
Sunny. thundery 
Max, 31C (S8F1. 


BUSINESS CENTRES 


■ - -Vdar . Vdav 

- . Mid-da vl aild-d.iF 

T "FI "C "F 

AlfSOiidria F 38 S3 [ Lnsembrg S M W 

Amst^rtam S -4 7.V Madrid F M 13 

AlhonK S E POIManchoCTr S 27 Si 

Barcelona S 28 73 1 Melbourne F 8 -IS 

Belfast S 24 75' Milan ,'S M SS' 

Belgrado S 25 *2 : -Montreal C 

Berlin s 26 79j Moscow B 

EirmingBin S 2S SC -Munk-ft S 

Bristol' s 2?) s-l-NettL'aMlo 

pmsscls 


Outlook: Little change, 
showers. Lighting'-np: London 21.55. 

Manchester 22.16, Glasgow 22.42, 

Belfast 22.40. 

Pollen count: 51 (high). Fore- 
cast: similar. 


HOLIDAY RESORTS 


33 73 Ajaccio 
ir, 35 Algiers 
_ 27 SI Biarritr 

S. 22. 72 Bbdtpool 

S 3) M‘\AW Yott* S 24 75 Bordeaux 


Budanosi 5 -JS . 0'lu 
B. Aires' S 1S'« fjr1» 
Cardiff S 28 S - : rvnh 
Coloanr S 32 S3- Prauuf- 


5 22 72 Roukiync 
s .13 Al Caublnca 
R 1b hi Corfu 


Y'day . Y*tUr 

- -Mid-dayl ■ Mld'dajr 

»C B F “C *F 

S 27 81 Istanbul F 2B 79 

C 25 T7 Jersey S 30 88 

S 30 Mi Las Flra3S S 24 73 

S 9 84! Locarno S a 34 

F 31 SHi Majorca 

S 30 SSI Malaga 

C 24 73 : Malta 

S :il 88 Naples 


S -JS;»2 nnbrovmlc R 2i> 79 m« 


roornliacn S JO 83.; Rcyluavifc B 10 30 FaW 

nublln S 23 75 Rom.; S 2S 19 Ftoiw* 

Edinburgh 5 20 Sirasbours S 32 ?U Funchal 

Fraokfnn S S2 80 Svdney R 12 M Clbraltur 

ilemra - I 2S S2 T.-hran S 34 M Uuerns.!v 

filasww S w 72 'Tokyo r IB m nnsbm-h 

H^lsmlo S i!‘ t>0 Vienna S 25 S2 Inverness 

Lisbon S cs 77 Warsaw F 

loadon S 27 »l Zurich 


F 2B 79. Nicosia 
S 10 • SB | Oporto 
F 25 73 Rhodes 
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Approval 


The new pairing arrangement 
which comes into effect- next 
Monday represents a victory for 
the Tories following their pro- 
tests over tbe disputed vote on 
May 27 when the Government! 
saved the Shipbuilding Bill by 
instructing a Labour Whip to 
vote, even though he was paired. 

In future, afl pairs will have 
to -be registered by Whips on a. 
namc-for-name basis which can 


‘Gas price should not 
go up artificially’ 


BY ROY H0D50N 


Norton in 
fight for 
better deal 

A BATTLE has broken out over 
tbe scheme to denationalise 
Kearney and Trecker Maiwm, 
considered to be tbe key British 
owned group at the high techno- 
logy end of the machine tool 
industry. 

Strong opposition is bping 
mounted by W. E. Norton, which 
has been a shareholder ' in 
Kearney and Trecker. 

Returning Kearney and Trecker 
to the private sector would 
involve the Government writin ( 
off £5rn it has put into the com- 
pany and putting up nearly £2m. 
more. Control would go to the 
Vickers engineering group. 

Mr. Walter Norton, chairman 
of Norton, a machine tool uier- 
c b anting group, said last night: 
“ We are not opposed to V inkers 
taking over bui to the totally un- 
realistic prices offered for the 
KTM shares. 

“ Appropriate action will be 
taken to protect our investment.” 

This has amounted to 
f 820.1XJ0 since .1942, but half has 
since been written off. Tbe last 
Norton accounts showed iolai 


GAS PRICES should not he within the next two months to. 

raised artificially with coal and ensure that the poor and the old [group reserves nf around £450,uuu 
not be changed without approval! electricity prices, the Govern- shall not be deprived of home es '°' nntv 

of 'Both sides. iinent was told yesterday. ■ A heating during the winter. 

The decision, reached by the I Commons Select Committee Mr. Edwin Wamwrigbt. Labour 


shadow cabinet, was conveyed 
last night to tbe 1S22 Committee 
of Tory MPs and received wide- 
spread approval. But Mr. John 
Stradling Thomas stressed that 
all-out war against more conten 
tious Bills would continue and 
MPs could expect many late 
nights throughout July. ' 

Worried Labour backbenchers 
closely questioned Mr. Michael 
•Foot, leader., of. the .Commons, 
and Mr. Eric Varley. Industry 
Secretary, at last night's meet- 
ing of the Parliamentary Labour 
Party over tbe offer Mr, Foot 
made to tbe Scottish. National 
Party in the dosing stages of tbe 
Shipbuilding Bill debate on 
Tuesday. He announced that 
the Government would, consider 
a separate Scottish 'shipbuilding 
organisation after nationalisation 
and. in consequence. Nationalist 
MPs abstained. 

Parliament Page 10 


which has been examining fuel member for Deame Valley and 
prices and methods of. payment chairman of the committee, said 
argues that the interests of the the committee wanted to. make 
domestic gas consumer must be sure that no-one in Britain would 
given due weight when setting suffer from lack of borne heat- 
pricing policies. ing next winter because they 

On this point the' committee were short of money. "It is dif- 
differs from a large strand of ficult to think of winter in the 
thinking within the Government, middle of a heat-wave," he said, 
where it is being argued tiiat gas “ but we urge that steps be taken 
from the North Sea is being sold before the winter begins." 
too cheaply, and sbould be taxed The committee stands by its 
so that it does not take an even previous decision, that the ulti- 
higher 'share of the domestic mate sanction against people who 
fuel market from other fuels, do not pay their gas or electricity 
The Select Committee bases bills should he disconnection of 
its argument for maintainins gas supplies. However, tbe committee 
prices at their present low levels stresses that power authorities 
on what it calls “the harmful should show more sympathy 
social effects” of raising the towards people who find difficulty 
price, in paying. 

Mr. Mike Thonws, Labour MP Disconnection should be used 
for Newcastle East, a member only as a weapon of last resort 
of tbe Seleet Committee told -the said Mr. Waimvright. 

Government that it must “ get off authorities £25. 

its bottom" and take action Editorial comment Page 16 


against the £412^0& written- 
down value of the KTM mtere^i. 


Approved 

This week the de-nationalisa- 
tion scheme was approved by 
various classes of shareholders 
in KTM by substantially over the 
75 per cent majorities required, 

. Norton could -not- make mucb 

headway at those meetings 
because Us remaining interest 
after two major restructurings 
and capital injections is through 
a 'holding company in which the 
Department of Industry and the. 
Industrial and Commercial 
Finance Corporation are the 
major shareholders. 

But the scheme has two more 
hurdles to clear. First there 
must be House of Commons 
approval, because more than 
£5m. of State cosh is involved. 
Then, on July 26, comes a. High 
Court hearing which could give 
Norton the forum it needs to 
state its objections. 



Whatever the 
outlook, high 
staff morale is 
an asset to 
protect. 
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